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THE MONEY MARKET. 


BorROwING from the Bank of England to meet the needs Pat 
of the end of the half-year began on a large scale on i‘ 
Wednesday, and continued thereafter, with the result 
that day-to-day loans were cheap and plentiful, while 
advances into July were in demand at rates rangi 

up to, and sometimes over, 5 per cent. The banks took 
the unusual course of charging 4}? per cent. for fresh 
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weekly loans instead of adhering to the usual 3 per cent. 
above the published deposit rate. The discount market 
was firm, owing to expectations that money may be scarce 
in July after the Bank has been paid back the large 
amount that is evidently going to be borrowed before 
the end of the month. There was a moderate Continental 
demand for bills, but fine three months’ paper was not 
taken below 44-7, per cent. 








Porat aa ass) 
Bank Rate eeeeeeeeeeoeooeoe 5” 5” 5” Pa ‘, . 5,’25 
Banks’ secesel @ 3 3 3 2 (Mar. 5,’25 
ona 3 3 3 3 og (har.5''25) 
Houses CO cecccees 5, 
Market rate (3 months’ bills)! 4, aa, at aa nh 





The Bank return showed a decrease of £413,000 in the 
stock of gold, the amount withdrawn for export having 
been. announced as 4,424,000; the circulation had declined 
by £702,000, and the Reserve was thus £289,000 higher, 
though, owing to the expansion in deposits, its propor- 
tion to liabilities declined 1.5 per cent. to 24 per cent. 
Government and Other securities rose by half-a-million 
and eight millions respectively, the big movement in 
Other being caused by the market’s heavy borrowing. 
The whole amount and more was added to the Other 
deposits, which were 84 millions higher, there being also 
a small addition to Public deposits. Currency notes out- 
standing were increased this week by £28,500 to 
£ 292,278,200, which includes £'1,335,500 for notes called 
in but not yet cancelled. The fiduciary issue is 
£236,992,700, or £11,152,700 below the maximum. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The sudden rise 
to 5 per cent. in the call-money rate is regarded as the 
matural precursor of July 1st settlements. After these 
have been negotiated, a renewal of monetary ease is ex- 
pected. The Federal Reserve statements show moderate 

urchases of Government securities. Gold reserves are 
$r0 millions lower, discounts $13 millions higher, and 
circulation down by $9 millions. The reserve ratio is 
77-0. A quiet summer is expected in financial markets, 
but the volume of trade is well maintained, and a revival 
in the autumn expected. The Government holds to its 
imsistence upon the funding of European war debts, and 
is apparently prepared to proceed along the lines of the 
British settlement, with quite a lenient attitude regarding 


interest rates as distinct from capital repayment. 
f 


Unfavourable political influences and apprehensions in 
some quarters of a higher Bank rate have affected 
markets, and British Government securities have had a 
trying week, but do not show much change on balance. 
The feature of the foreign market has been the flatness of 
Chinese bonds. French bonds have also weakened, and 
the market as a whole is depressed. Home rails were 
firmer at the beginning of the week, but reacted later, and 
foreign rails have been affected by the general heaviness 
of markets. The rubber share market remains the 
brightest section of the House, buoyancy being main- 
tained by the strength of the price of the raw material. 
Many declines have been recorded in industrials, the most 
active of which are still Courtaulds and tobacco shares. 
Mines are without interest. 


THE COMMODITY MARKETS, 


Very little change has taken place in commodity 
markets as a whole this week. Business in pig-iron con- 
tinues on a limited scale, though manufactured iron and 
steel shows some slight improvement. The coal position 
remains much as before. Raw cotton quotations have 
been fairly well maintained, though there is much uncer- 
tainty with regard to future supplies. In the woollen 
trade, business is rather of the hand-to-mouth character in 
anticipation of the London wool auctions on July 7th. 
_ wheat market has been a little steadier. Business in 

‘uit and vegetables has been fairly good, while the 
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demand for potatoes has improved. Sugar remain 
but prices of the better grades of coffee were 
tained. The tea market is a little less active. In rubbe 

a fair business is passing. Of the metals, tin is irregular 
copper active, and lead continues in good demand.’ 


S quiet, 


FOREIGN EXCHANGES, 


In the foreign exchange market business has been quiet, 
with interest centred mainly on the movement of the franc. 
From a closing rate of 102.50 on the 19th, the Paris 
quotation began to move upward again rather sharply at 
the beginning of the week, and by one time on Thursday 
had reached a figure of 105.70, the highest quotation since 
the collapse of last spring. During the same day vigoroys 
intervention brought down the rate at the close to 104.90, 
but yesterday morning it was again quoted at 105.20. The 
immediate cause of this movement is uncertainty as to 
M. Caillaux’ plans, and in especial as to his proposals for 
meeting the heavy repayments due on Treasury bills on 
July rst. The suggestion that a new bond will be issued 
at a low interest rate, but repayable at a fixed parity, has 
naturally had a disturbing effect both on existing securities 
and on the franc, and the necessity of raising still further 
the note issue maximum before July ist is equally 
troubling, while the fact that nothing has been even yet 
decided at so near a time to this critical date is also not 
calculated to maintain confidence. The Brussels rate, 
after moving away a little from Paris on some days, was 
quoted yesterday morning at 105.95, a somewhat narrower 
spread than that ruling a week ago. Forward rates in 
Paris have widened still further to 77-80 centimes above 
spot for one month, as compared with 60c-65¢ a week ago, 
while Brussels has moved only slightly from 7.4c to 6.3¢. 
After its recovery at the end of last week to 128, the lira 
has moved up again gradually, until yesterday morning 
a quotation of 132 was again reached. Although it would 
seem clear that the immediate cause of the recent collapse 
was the falling due of heavy foreign commitments, it is still 
obscure as to what part political uncertainty is playing in 
these movements. Sterling throughout the week has been 
rather firmer than in the earlier part of the month, being 
quoted all the time rather over than under $4.86, with 
yesterday morning’s rate of $4.86}4 inclined for the 
moment to go stronger. It is now generally antici 
pated that the downward movement in American 
prices has for the time being reached its limit. 
Forward rates at }-;% cents below parity for one month 
ahead are much the same as a week ago. Among the 
gold currencies, Amsterdam has shown a marked move- 
ment in our favour from 12.114 to 12.134, which would 
scem to indicate possible gold movements in the near 
future. Berlin at 20.424 is one point higher, while Vienna 
has moved from 34.45 to 34.55, and Switzerland from 
25.024 to 25.03. Stockholm, however, at 18.16} 1s uD 
changed. Madrid at 33.384 shows a marked rise from 
last week’s 33.304. Oslo, after a very sharp improvement 
from 28.62 down to as low as 28.12, has moved up again 
to 28.214, but is still considerably better than last week's 
figure, while Copenhagen has improved equally rapidly 
and more steadily, from 25.38} to 24.87}. Among the 
minor currencies, Helsingfors remains stable at 193, * 
does Prague at 164 and Budapest at 345,000. Athens has 
moved up sharply on the news of a new revolution, Bel- 
grade has lost a little of its recent improvement, 4 
Bucharest is also quoted rather higher. In the East, . 
rupee has again increased slightly in value, from 1s 6 sor 
to 1s 64d, a somewhat puzzling movement at this time, 
especially in view of Government sales. | Japan has moved 
down from 1s 8;;d to 1s ygd. The Chinese disturbanc® 
have produced a strong demand for silver, which broug™ 
out further demand from India for bear covering, - ei 
the moment the price has weakened again slightly. rs 
Kong stands at 2s 5d, as compared with 2s 38d, ane 
at 3s 23d, as compared with 3s 1#d a week ago. In "Aires 
America, Rio has been very steady at 534, eee Te 
has moved up slightly, from 457d to 453d, while ¢ ‘ater 
Video is unchanged at 48d. Valparaiso has appre“! 
sharply, from 42.20 to 41.80. 
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NATIONAL ACCOUNTS. 
ollowing table shows the national income and ex- 
a jereg the week ended June 20th :— 


iture 
pend (000’s omitted.) 
ExrexDITUR®. REcgIPrs, 
Garvices ..--cecererreere 6750 From Revenue ........0..sseeeee 13544 
fntrs ao. 00 Debi Fane dpe 15,760| Increase in Debt .............. 10,825 
eovecccoccees - 1,654) Decrease in Balances .......... 462 
eB ceosscasccseseseneoeses 967 
25,131 26,131 


Revenue amounted to £13,844,000, against £14,556,000 
in the corresponding period of last year. Nothing came 
in from Special receipts, against 41,487,100. Property 
and Income-tax yielded £663,000, against £1,068,000. 
Super-tax produced 1,060,000, against £840,000. 
Customs yielded £1,625,000, against £ 1,968,000, and 
Excise 47,176,000, against £5,953,000. Estate, &c., 
duties produced £1,230,000, against £1,290,000. The 
week’s operations increased the National Debt by 


- $10,825,000, and caused the following changes :— 


(000’s omitted.) 
£ £ 
Bills ..cosecerocece + 3,325; Bank of England Advances... — 1,500 
pitional Savings Certificates + 50 
Public Department Advances : = 


+ 12,525 ° — 1,500 
The floating debt was increased by 10,680,000 to 
£ 788,065,000. 
Financiat YeaR, 1925-1926 (April lst to June 20th.) 





£ £ 
Total Expenditure.. 202,861,722 Raised by Revenue.. 156,802,806 
, Decrease in Balances 4,260,948 
| Amount borrowed .. 41,797,968 
—————— | ssieiiiliaindaltilmnaiis 
NE cones eee 202,861,722 | Doted .civvcesces 202,861,722 


Estimates for Finanoran Year 1925-1926. 


£ £ 
Expenditure eeeeeecece 799,400,000 Revenue eeeeeee eeese 801,060,000 
Surplus ....eeseeees £1,660,000. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—-Mexican Railway, Bank of Adelaide, Western 
Australian Bank, Hudson’s Bay Company, Bleachers’ 
Association, African and European Investment, Consoli- 
dated London Properties, Zinc Corporation, J. Lyons and 
Co., Bertam Consolidated Rubber, Nirmala (Java) 
Plantations and Lands, Guest Keen and Nettlefolds, 
Channel Tunnel, Lobitos Oilfields, Crown Mines, Springs 
Mines, Brakpan Mines, and Tamplin and Sons Brewery. 
Mr Alfred Salmon, at the meeting of J. Lyons and Co., 
showed how the company’s profits represented the sum 
total of very small profits on individual items, the turnover 
bemg a very large one. At the meeting of the Bleachers’ 
Association, the chairman stated that the works had for 
some time been working at 80 per cent. of capacity. 


— MONTHLY TRADE SUPPLEMENT. 
be fe ‘ sh this week our Monthly Supplement, in which will 
an an appreciation of the trade situation at home and 
a ee with statistical information on the foreign trade, 
commercial counties gene — ape ae of the leading 
e world. 
of Jugoslavian trade conditions. Ter 


ECONOMIST INTELLIGENCE BRANCH. 
aaa te meet a demand from many of our readers, we have 
he ee which will enable us to supply statistical or 
teeeivtes a from our records, and to answer economic 
ogeleca) small charge will be made (with a minimum of half- 
) to cover the cost of any special work involved. 
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THE TROUBLES OF INDUSTRY, 

For months past we hav 
ck from the illusory 
hess world by the Con 





e been engaged in a steady swing 
optimism engendered in the busi- 
. > Conservative victory at the polls last 
* vant 4 pessimism that is deepened by sion comtonat 
aa, ae with the hopes of last November. Instead 
eended ng the unemployment total has substantially 
the in. € increase being due, as we show elsewhere, 
an alare in Port trades. Overseas trade has produced 
mingly large visible balance against this 

ough the May figures give hopes of a 

ore healthy direction, the ultimate benefit 
old, through its contribution to confidence 
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and stability, is for the moment obscured from the eyes of 
the business world by such immediate events as the new 
collapse of the franc and the lira, and by the doubts as to 
when the ‘‘ embargo’’ on foreign loans can be lifted. On 
top of all these general anxieties come the special fears of 
labour troubles aroused by the negotiations between 
employers and employed in two of our greatest industries 
—the coal mines and the railways. It cannot, therefore, 
be a cause for wonder that the present difficulties of trade 
and industry are absorbing public attention, and that the 
unemployment problem is once more to be debated in the 
House of Commons on Monday, when Mr MacDonald will 
move a vote of censure on the Government. It is probably 
true that the over-optimism of the autumn has its corollary 
in an undue disposition to take a tragic view to-day. 
Nevertheless, the point has certainly arrived where pro- 
found study of industrial conditions is desirable, and where 
there is the strongest possible obligation upon all parties 
in industry to contribute to their utmost towards i 
such obstacles as can be removed from the path of trade 
recovery. 

In the course of the debate on Monday some of our 
legislators will doubtless repeat the old, and to a large 
extent true, statement that the cure for unemployment les 
more abroad than at home; and that activity will only 
return to British factories when real peace and security 
has been restored in Europe, and when the removal of 
fear has given the opportunity to reduce armaments, to 
balance Budgets, and to pave the way to conditions under 
which production and exchange may swell in volume. 
This essential aspect of the problem is still forced upon our 
attention both by the high percentages of unemployment 
in our most important export trades, and by the instability 
of certain foreign currencies. But, while acknowledging 
that the growth of British trade and the reduction of 
unemployment depend largely upon a growth in the 
volume of world trade, we cannot afford to sit with folded 
hands until foreign clouds roll by. We must, on the other 
hand, turn our eyes inward, realise that there is much 
that can be done at home, and explore to the utmost the 
possibilities of adjusting our own industrial affairs to the 
economic needs of the moment. 

Our dependence upon overseas conditions, perhaps, 
makes it harder to bring ourselves to set about improying 
cur own industrial efficiency; for it is never easy for a 
human being to admit imperfections when a scapegoat is 
handy upon whom to lay the blame for all unsatisfactery 
results. One of the greatest services that Mr Baldwin has 
performed since he entered upon his second Premiership 
lies in his appeal to all sections in industry to face up to 
the real facts. In speech after speech he has insisted that 
both employers and employed have great contributions to 
make towards betterment through closer co-operation and 
mutual sacrifice and concentration upon efficiency. 

The ability and willingness of the industrial world to 
respond to Mr Baldwin’s appeal is about to be put to the 
test, for in two great industries negotiations for new 
agreements have begun—one a sheltered-and the other an 
export trade. Both, though their circumstances and pro- 
blems are widely different, are failing to pay their way. 
Both are vital to the country’s economic life. Both are 
fuced with the problem of cheapening their operations. 
In the coal mining industry, where unemployment has 
increased in the past 12 months by 161,000, and is rising 
week by week, the owners, in giving due notice of the 
termination of the national agreement, ask for a reversion 
to the eight hours’ day. In this connection we may poimt 
out that the German miners have abandoned even the 
eight hours’ limit, and while we have every sympathy 
with the desire for shorter hours and more leisure, the 
conditions of the industry as a whole (though widely vary- 
ing in different districts, as is shown in a subsequent 
article) are such that it can only hope to retrieve itself by 
sacrifices ; if the miners will agree, in one way or another, 
t> render more service for a given return, while the owners 
tighten up their own efficiency and meet wage sacrifice 
with proposals that will assure that the miners share in 
the better results which united efforts may bring. The 
railways provide another case where mutual sacrifice by 
Capital and Labour is obviously demanded. Cuts in 
wages and salaries are proposed, and in some degree are 
probably necessary ; but it is, in our view, both just and 
essential that such proposals should be accompanied by a 
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aepenter sacrifice of dividends on the part of share-|_ The debate in the House of Commons | 
holders. age cuts obviously will not be willingly | because it has shown thi ll ns ‘has been valuable 
accepted by Labour so long .as the present principle is | co-operate on this Seen it oe ee ee ePered to 
fcllowed of fixing railway rates at a level which will cover | spirit, without tr iar to mz ay = loy al and disinterested 
working expenses and give shareholders a dividend on the themselves. Mr Chamb 7 € party capital out of it for 
1913 scale. The 1913 scale of profits and distributions acknowledging the sonkeibaatie setae tone by generously 
was a high one, and its adoption under the pressure of | been made by Mr MacDo a Se nen which bad 
exceptional circumstances was very favourable to share-| these two statesmen ian: th Pemacua ets an 
helders. Moreover, the whole principle is radically wrong. | tained the same a : eir turn came to speak, main- 
it:means in effect that when trade is bad and the volume | forward certain cag er ee _ se a aR ag bringing 
of traffic small railway rates must be high, while when | There was a atthe Ff zalerece a aie and criticisms, 
trade is good and the volume of traffic heavy rates may be | that a policy of isolation from the affair ae _ 
lowered. It is impossible to force wage reductions while, | was not possible for Great Britai Se et nea 
in. order to safeguard the revenue of proprietors, a] participation ought not to take 1 anu eed 
scheme of rate-fixing so incompatible with national needs pact to help any one Conti ; i. ca of a unilateral 
is in force. Moreover, the whole principle militates | On the other aid savhak Dundadeeutd Oocue en 
against economy by the management. If Railway Labour | rently left open in the White Paper sea abe cen os 
is to sacrifice wages, it may reasonably demand that the | by Mr Chamberlain as fully as had been ho a ‘Thee oe 
railways are governed by a system devised less with the | two such questions of a juridical, and sd of ss oor 
idea of guaranteeing a standard revenue than of meeting character. The juridical uestion : Wh: = Practea, 
the national need for cheap tr i " oan 

p transport. in the French Government’s reservation of existing treat; 

The cases of the two industries are, as we| between the parties to the proposed Western P. + ae 
have said, widely different. The coal owners | what is to be the scope of the proposed a bits 
and miners are faced with a struggle to secure on the | treaties? The practical question is: Is it nce ae 
one hand*a modest return on capital, on the other | ever juridical terms may be agreed, to alate Wes ma 
a living wage. In the case of the railways, the present | Europe diplomatically and strategically from the ace 
negotiations involve the dual question whether the share-| the Continent? ‘Without attempting to deal siteeeiiie iy 
holder can expect to hold on to practically guaranteed | with the White Paper and the debate—a task whic 
dividends, and the worker to.a higher level of wages than would hardly be possible at this stage, or within the tient 
unskilled industries, at any rate, can support. The rail- of a single article—it may be useful to touch briefly u ns 
- eet are of peculiar importance as an attempt the three questions above mentioned. or 
ceiieen thee - — a relation with In regard to the reservation of existing treaties between 
salen sane of the nation and of | the parties (which in practice means the Peace Treaty oi 
or : ee a whole towards the negotia-| Versailles, since the subsequent Franco-Polish and 
ih They rgd vital branches is easy to sum Franco-Czech agreements are not treaties between the 
ite goed rega it. as obligatory upon the indus-| parties who are to conclude the Rhineland Pact), the 
tfi workers and owners—to work together | French view has been clearly expressed. On May asth the 
in harmony, and by fair give and take to establish a basis | French Government declared that its object was to State a 
on-which the great primary raw material may be more | reservation of general scope concerning the whole of the 
cheaply produced, and the products of British mines and | clauses of the League of Nations Covenant and the Peace 
factories may be carried for less cost. These are the | Treaty, especially those concerning frontiers and those 
things that can be done at home to help on the recovery | which do not directly concern the Allied Powers. On 
which will receive expanded opportunity when world trade | June 4th M. Briand put forward again, as the view of the 
_ — aren he would be no public sympathy | French Government, that any attempt to modify by force 
gt i “ ee: coon ~ — troubles by lock- | the state of affairs created by the treaties would constitute 
line “ait en a = ate Congeng to standards | a menace to peace to which France could not remain in- 
r age or of return on capital higher than present | different. At this point a puzzling question arises. M. 
par justify. Industrial facts to-day are unpleasant. | Briand went on to say that this was why the French 
ae ey ee be + pss If employers and employed | Government, in its draft reply to the German proposals, 
hs . irly and squarely by united effort, they will | considered it essential to preserve its liberty to go to the 
ave —— country an invaluable lead towards a great | assistance of States to which it deemed it necessary to 
— eee, - nae = causes of our present dis- | grant its guarantee without the provisions of the proposed 
as . ae - There are indications, we are| Rhineland Pact being able to block its way and thus to be 
g | to wid that both parties are entering into negotia-| turned against it; and he added that the verbal explana 
; ose pos e _ — and with due remembrance of | tions which had reached his Government from the British 
nie ain < - e nation; and intensely difficult | Government had given it a firm assurance of this. Now, 
mt ug’ Be gotiations in each case must be, we do not | in the original French draft reply to Germany of May 12th, 
, andon the belief that on all sides a broad recognition of | paragraph 4 had been drawn in clear accordance wit! 
i facts and urgent national needs will ultimately | these explanations. The proposed arbitration treaties wert 
prevau. “not’’ to ‘‘ leave room for coercive action save in case 
of failure to observe the provisions of the various treaties 
and agreements contemplated in the present note.”’ The 


BESS TOWARDS SECURITY. extraordinary fact is that the British Government altered 


Last Wednesday, June 24th, two events occurred which| this wording to ‘* save where such action may be taken 
carried the problem of security a step further towards consistently with the provisions of treaties in force between 
psa In the morning it was announced by the French | the parties ’’—thus apparently gratuitously permitting 
zovernment that preparations were to be begun for the coercive action, outside the bounds of the proposed arbi 
evacuation of the Ruhr; and in the evening there was a tration treaty between Germany and France, not merely 
debate in the House of Commons on the White Paper | if Germany violated a German-Polish or a German-Czech 
ear the correspondence on the German offer of | arbitration treaty of which France was a guarantor, but #! 
ey gth last. The evacuation of the Ruhr could| she were deemed to have failed to observe the Peace 
fest ly, of course, have been refused by France after the | Treaty of Versailles. In the final French text, which Mr 
aoe by the Reparation Commission, last month, that | Chamberlain accepted on June 8th, both texts are moor” 
eke Phones Pl fulfilling her Reparation obligations under | porated, thus: the proposed Franco-German etn 
bei "fel lan ; and (assuming that the Dawes Plan was | treaty, of which Great Britain is to be guarantor, “ oUs . 
ing lled) the latest date laid down in the Franco-| not to leave room for coercive action save where SiC" 
‘ioe ak Resa come on the subject of August 16th | action shall be undertaken consistently with the ere 
much to then ath the present year. Still, it is very | of treaties in force between the parties or in case of fa a 
i idceine dsc the sedi France should evacuate the Ruhr | to observe a treaty guaranteed by the parties or by a” 
the “sas ; Bt this Succtane by va so little, and] one of them.”’ 3 he fight t0 

are to begin ought ture that the preparations| Does this mean that France is to be given the fi 
German relations. mn ay happy effect upon Franco- } cross the demilitarised zone, not ‘only if Germany ee 

Pe | a ‘Franco-German arbitration treaty of which we 




















SMTA EA OTE Te 


2S OPER LE EH AIRTEL PRE LEE STEIN LS NES DURA 











a one RN 


wastes i tes 





MeN EE iin Na Ore REY ee mES ro a 





June 27, 1925.] 


THE ECONOMIST. 






1281 


ee LLL TT Te, 


arantors, or a Belgo-German arbitration treaty of which 
and France are joint guarantors, or a Polish-German 
w pitration treaty of which France alone is guarantor, but 
f Germany is deemed not to have fulfilled every jot and 
Fittle of the Treaty of Versailles? If this is so—and, on 
ae face of it, it seems to be so, though Mr Chamberlain 
declared in the debate that “‘ there is no licence to any 
nation to cross another country’s territory to the assistance 
of somebody else, except the licence under those condi- 
tions which are embodied in the covenant, and where an 
‘wvitation to do so is given by the League of Nations ”— 
then everything turns upon the question of interpretation. 
1; the Versailles Treaty to be interpreted by France or by 
some impartial body like the Council of the League or the 
Permanent International Court,and is it or is it not included 
among ‘‘ all disputes of whatever nature ’ which are to be 
covered by the Franco-German arbitration treaty ? If itis 
to be covered by the Franco-German arbitration treaty, 
well and good. That would be a welcome settlement of 
one of the most dangerous international controversies of 
the last half-dozen years, which so far has not been settled. 
M. Poincaré’s thesis was that France had a right to in- 
terpret the Treaty and to take single-handed coercive 
action to enforce her interpretation, and that position has 
never been abandoned by M. Poincaré’s successors in 
office. (It was maintained, for instance, by M. Herriot 
in the correspondence of last August regarding the 
evacuation of the Ruhr.) If France now agrees that this 
is a subject for arbitration, a great advance will have 
been made towards permanent peace. If, on the other 
hand, she still claims to take coercive action at her own 
discretion in support of the Versailles Treaty, outside the 
scope of the future Franco-German arbitration treaty, 
then that treaty will be an empty form of words. There 
will be nothing left to arbitrate, since the Versailles 
Treaty covers, or can be construed to cover, every con- 
ceivable dispute that may arise, not only between Ger- 
many and France, but between Germany and Poland. 
This point, which is perhaps the most crucial issue in 
the whole affair, was raised ‘specifically by Mr Lloyd 
George in the course of the debate. ‘I would like to 
know,” he asked, “ whether the arbitration Treaty applies 
to action taken by one of the Powers under the Treaty of 
Versailles?’ “The Right Honourable Gentleman,’? Mr 
Chamberlain replied, ‘is asking me to do that which I 
deprecate and to say, before there is any treaty in exist- 
ence, exactly what its provisions will be.’’ Such vague- 
ness On so important a point is unsatisfactory. It means, 
in effect, that, on the most vital issue, negotiations have 
not yet begun, and it is essential’ that this issue should 
not be allowed to go by default. 


We must therefore watch closely what limits, if any, are 
set in the forthcoming negotiations to the field which the 
Franco-German arbitration treaty is to cover. Mean- 
while, it is satisfactory to note that in regard to the 
meaning, as distinct from the scope, of arbitration, the 
French view is the same as ours. On May 25th the 
French Government explained that the word “ arbitra- 
tion "’ had been taken in the most general sense of an 
sane to exclude solutions by force. Presumably, there- 
— a anintos not merely arbitration in the technical 
: se, but also conciliation of a non-judicial kind, such 
S 1s provided for, in addition to arbitration, in the Swiss- 

‘rman and Swiss-Italian treaties of last year. 


bce practical point that it is impossible to isolate the 
th i frontier strategically from frontiers 
‘s ughout Europe was made by Mr MacDonald. This 
nee the considered view of the French General 
es _ no doubt it was one of the chief merits of the 
een rotocol of 1924 that it dealt. with Europe as a 
Micall in @ matter in which Europe is.a real unit. Tech- 
2 this criticism appears unanswerable, but the true 
Hy ogical answer may perhaps be found in the follow- 
Seis an Mr Chamberlain :—“ If the Great Western 
a * . have been so bitterly divided set the example 
sinctther a » not of renewing their alliances against one 
the pear ut of coming to mutual agreement to keep 
to ae one another, and to.refer their differences 
by the G 1on, who can say what effect that example set 
reat Powers may have upon the lesser Powers, 


Jor . res 
The what effect this example set in Western Europe may 


ve among the Powers whose quarrels have disturbed 
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in the past, whose jealousies disturb to-day, the peace 
and tranquillity of other quarters of the world?’" This 
is surely the root of the matter. Appeasement in Western 
Europe will bring appeasement in Europe as a whole, not 
by any mechanical interlocking of treaties and guaran- 
tees, but through the prestige which the West European 
nations, in virtue of their higher civilisation, possess—to 
some extent individually and collectively to an enormous 
degree—among the more backward and turbulent nations 
in the remoter parts of the Continent. This is the way 
in which a Western Pact—specific though it must be, and 
limited to ‘the maintenance of the existing territorial 
arrangement on the western frontier of Germany—tcan 
exert a slow but sure. influence upon Eastern Europe, 
without committing this country to any fresh obligations 
in regard‘to that at present utisettled and perilous region 
of the continent to which we also belong. atts f 


ee 
‘RUSSIAN TRADE MOVEMENTS. 


THE cutrent number of the Westminster Bank Review 
contains some significant figures and comments upon the 
conditions in Russia, which illustrate the low ebb of 
economiic life, the paucity of capital, and, in consequence, 
the slow rate at which the country is recovering. - Figures 
of income-tax yield, for instance, are instructive. In the 
last complete. Budget the revenue from. income-tax 
amounted to 38 million roubles (about £ 1,000,000) ;'for 
the first half of the year 1924-25 to 21 million roubles. 
These figures, of course, mean that there is next to no 
income which leaves a margin from which capital may be 
accumulated. Again, ‘‘ at the general congress of the 
Soviets it*May, Sokolnikoff announced that the Budget 
for the year 1924-25 had. been balanced at 2,558,000,000 
roubles. ‘Considering the adverse trade balance and the 
fact that instead of an expected revenue from the export 
of grain, enormous sums had to be expended on heavy im- 
portation from abroad, this is what.one might call a piece 
of fortunate budgeting, but the result. was -obtained, to 
use Sokolnikoff’s own words, ‘ by a wise use of the gold 
fund.’ In this connection the production of gold in- 
creased from 1.8 tons in 1921 to 30 toms in 1924. The 
above refers to the Budget of Russia proper. The budgets 
of the other autonomous republics of the union show de- 
ficits, of which figures are not available, so that.it is im- 
possible to say what the general result is for the whole 
territory of the Soviet Union.’’ As regards the sources 
of production, the area under cultivation has been steadily 


recovering, after the tremendous contraction that occurred 


in the-early years of the revolution. Nevertheless, the 
peasantry remain in a state of great poverty, and the 
Government is making many concessions to the peasant. 
For example, a million roubles of taxation are to be re- 
moved from his shoulders ; large areas of forest are to be 
handed over; the conditions of hire of agricultural 
labourers are to be made easier; the prices of industrial 
products are to be lowered; and the peasants are to be 
given the possibility of selling their produce at better 
prices. It is even permitted to the poorer peasants to let 
their land up to a tenure of twelve years. leeway yet 
to be made up is, however, strikingly il! ted by figures 
given in the Review with reference to the figures of 
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foreign trade, which are at a low ebb as compared with 
pre-war conditions, and show a disconcerting refusal to 
expand substantially. It is true that the total turnover 
of trade for the last three half-yearly periods shows an 
increase, the figures being, in million roubles, 418, 449, 
and 464. But this is largely acounted for by the fact that 
Russia has to import more to feed herself. 

The following table shows how the balance of trade has 
moved quarter by quarter during these three periods (in 
million roubles) :— 

Excess of 


1923-24, ape. 
sae eeeeceeece 1 “1 ee ee Pi 
Secon: ” eecesesese 1189 oe 649 ee + 540 
Third ” eeeeeeeese 95°4 ee 85°6 ee + 9&8 
Fourth __,, : 33° 


First quarter .......... 1197 .. O11 .. 18-6 
Second » esevecesse LISS .. 1320 .. : 207 
As may be seen from this table, exports in the first 
quarter of the current fiscal year have fallen off by 20 per 
cent., and in the second quarter by 4.7 per cent., as com- 
with corresponding periods of 1923-24. 
The following table shows the value of leading food- 
stuffs and raw materials exported during the period of 


Qoetober-March, 1923-24 and 1924-25 (in thousand 
roubles) :— 
Peoducts of Agriculture & Animal Products. 1923-24. 1924-26. 
Eee onbreseness eesee eeeseeescesssd®@ eas eece lane 
MEE ic anckarpoconepanyevecanececes GMND cca, me 
4. Flax and hemp ........scscecscessces 14,013 eeece 44,406 
— eeeet®eeeeeee @eeeeeeeoeeseeoeeeeeee 4 eeee oo 
Sl ae 24,444 
PN cc cvaseensoodewoswenrnnaneche 8,708 eeee 25,454 
406 .... 155,042 
Raw materials for industry. me — 
l. Timaber... eeeeeeeeeeeee eee eeeeeeevese 24,369 eee 22,181 
2. Oil eeteeeeeeesreeeeeee eeeseeeteaeoee 14,024 eeen 23,042 
5. Manganese ...... eeeeeeeeeoeaee ee eeeeee 6,030 eeee 7,988 
4, Various eeeeeeeoeeeee eeeenee eeeeeeeeee eeee 23,148 
54,630 .... 76,359 


Total exports eeeecsessecececsssed 267,036 eece 231,401 


The U.S.S.R. imports increased substantially during the 
period under review, and were as follows (in thousands of 


roubles) :— 

Ootober- October- 

1923-24 
1. Foodstufts and livestock eecces eeecece 6,840 cece te 
2. Animal products ........++ eesee eeecee 6,574 eece 13,019 
3. Barthonware...........cseee e60eens 456 ..66 1,064 
4. Fuel, asphalt, and tar......... cocccce ELBES ccce 5,460 
§. Ghemiocals..... ee eeeeeresesesese . 19,628 eee 21,590 
6. Ores, metals, and metal goods........ 33,698 .... 57,944 
7. Wood-pulp e@eeseeeeeeceseeeeeeeeeee eee 2,185 eeee 5,365 
eee: eenree Seeeeeeseeeoseeseeessesreces 6,135 sees 13,084 
9. eeeeseeeeeeeseseeeeseesesese 21,188 eeesse 33,964 
10. Wool SPeeeeeeeseeseseeeeseseeeeseseses 18,275 eeece 21,893 
11. Pextiles eeeeesces Seeeeeesecesesesese 10,375 eece 8,805 
12. Sundries seseeeeeesceeeesceseeeesesees 2,654 eeese 689 


149,841 .... 233,132 


The following comparative table of Russian imports from 


Great Britain, Germany, and America is of interest :— 


Imports (in Million Roubles). 1924-25 

From — ; Its 1922-23. 093-24, (5 Months). 
Groat Britain........ 173 eeee 37:1 cece 53°5 eevee 43-9 
Germany ........ -» 652 .... 609 coos 329 


USA. eeeteseceesceos 79 eeee 44 eeee 42:8 e@eese 29-0 


Per Tos 
PuacentaGs to the Tora of Imronrs. £ Baise! 
a 1922-23. 1933-24. Mon esoos ™ 
Groat Britain ...... 125 .... 952 .... 256 eet ere Peneetet ie hee ee ee ab alae... + 
ey (hitawines aici 41:3 ee 25°4 Sten 18-5 North eeeeseee a ae 160,866 acai: ae a 
Sree errr IN eR ome WO ies WE LR mccceecarcsewresseserceeeess Fe 
Thus, the relative share of Great Britain has doubled Mausty Intanp Distsicts. 
since 1913, and has remained stationary during the last Yorkshire, Notts., Derby, Leicester, Can- + 
years; the share of Germany is now considerably | nock Chase, and Warwick ...... eecees $6,055,591 +++ +y 
lower than before the war, and has greatly diminished | Lancs., North Staffs., and Cheshire ...... + cass ee 
since 1922-23; the share of America, owing to large pur- — eae rrnocnurcater . = “+ 
; i cotton and grain, has greatly increased since oe — Ce ee alti 149,912 ° -¥ 
922 . PS eeeeeeeseressesseer oe 1, ake rain 
After repeating that available figures referri . sueee snedeomsatnrcandees wane °P 41,083... + 
. ° a n to 1- Forest of Dean eeeereseecesseeesesesee® + * ba + \/4 
culture and industry in Russia are nilliebie. te incoten secegececusse ppabb evecetogesos + 63, oH 


Sileletinny ote is clear that both are in an un- 


tion, and this is admitted by the Bol- 
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sheviks themselves, both directly and indirectly. There 
is as much rejoicing in the Soviet Press over the re. 
opening of one old factory, even on an unremuneratiye 
basis, as there would be in England over the return to 
prosperity of the coal industry. The fact is clear that 
industry does not pay its way, and it is difficult to see 
how there can be any approach to pre-war trade under 
present conditions. The potential demand in Russia 
itself for the products of its industries is enormous, but 
prices are much above the general world level ; capital and 
savings have gone; wages are terribly low and often in 
arrears—in a word, there is not the wherewithal to buy.” 


——====_== 














PROFITS AND LOSSES IN THE COAL TRADE. 
(BY A CORRESPONDENT.) 





Tue employment of capital in the mining industry of the 
United Kingdom has probably never been of a more 
hazardous character than in the last three or four years. 
This is not because of any marked deterioration in the con- 
dition of our coal resources. Some of the best steam 
coal seams, it is true, have been either wholly or partly 
exhausted, but with that exception the quality of the coal 
produced in the United Kingdom is much the same as 
that mined in pre-war years, when production was expand- 
ing and when the remuneration of capital closely approxi- 
mated, on the average, that paid on capital engaged 
in other industries. But a new orientation has 
been given to the economic relations of the various coal- 
fields to each other by the statutory and other conditions 
that have been imposed on the industry by the action of 
the legislature, by agreements governing wages, and by 
the entirely new direction that has been given to foreign 
demand by the much altered cost and price relationship 
between British and Continental coals. The various coal- 
fields of the country have been very unequally affected by 
these conditions. The incidence of the Seven Hour Act, 
for instance, on the South Wales coalfield was far more 
serious than that on the Northern coalfields, where con- 
ventional working hours were less than they were in South 
Wales; the effects of the national agreement of the past 
four years, and particularly of the agreement of 1924, have 
been much more serious on collieries on the margin of 
production than on those well below it; and while some 
of the inland coalfields have been actually improving their 
financial position under the impetus of a steady, if not 
also in some cases an expanding, inland demand, those 
developed primarily for the service of the export trade 
have been disastrously affected by the phenomenal slump 
during the past two years in the foreign demand for 
British coals. Ei 
How these differences in working conditions and in 
the distribution of markets have reacted on the — 
capacity of the various coalfields of the country 's in : 
cated in the following table, giving the profits and oaae 
of the principal administrative districts under the pe 
wages agreement of 1924 in the twelve months end 


March :— 


























atelier le eae ee i ene ea 


Marnty Export Disrricrs. 
rate Profit (+) or Loss (~ 
Year ending March, 


8: 











\ 





Kent SOCKETS SS SSSSSSHHSseSesesEeesseeee 


_——— 
Great Britain.....sscecccececess® + 6,233,055 ares 





+ 
& 








—_—=s- = 








een ena ey Ce a aa 


be 


pain Caw E 


June 27, 1925.; 


THE ECONOMIST. 






1283 


see EE OO es 


To understand the significance of these unequal trading | equalities in costs of production have exercised a consider- 


results it is necessary to bear in mind the extent to which 
the various coalfields participate in the national output. 
The contribution of the four principal coal exporting dis- 
tricts is just over 50 per cent., that of the Yorkshire group 
per cent., of Lancashire, N. Staffs, and Cheshire about 
as cent., and the combined output of the other seven 
districts about 5 per cent. In the twelve mcnths ending 
last March the Scottish, Northumberland, Durham, and 
South Wales coalfields produced over 126 million tons, 
en which the profit totalled only £23453325 or less than a 
penny per ton. The Yorkshire group of collieries, how- 
ever, with an aggregate output during the same period 
of 84.6 million tons, earned a profit of over £6 millions, 
equal to over 1s 5d per ton. The remaining coalfields, on 
the average, just about managed to make ends meet, 
without providing for the capital charges, estimated at 
about 3d per ton, that are excluded from the terms of the 
audit under the national agreement. On the total output 
for the country as a whole the profit of £6,233,055 is 
equivalent to about 6d per ton, compared with an esti- 
mated pre-war profit of 418.6 millions, or 1s 4$d per 
ton. A complete analysis of the causes responsible for 
these startling contrasts in trading results would involve 
an exhaustive investigation of every phase of the industry ; 
but that big task is not necessary in order to explain the 
facts which we have just given. It will be sufficient to 
draw attention to some of the statistics relating to out- 
puts, costs, and prices, and to the extremely competitive 
position of the coalfields supplying the export trade. 

There is a great difference in the quantity of coal pro- 
duced per unit of capital and labour in the various coal- 
fields of the country. Some mines are deeper than others ; 
in some the seams are thick and in others thin and 
broken; some are better equipped than others; and, 
again, the efficiency both of labour and of management is 
greater in some than in others. Moreover, the demand 
which is met by some collieries is regular, while in others 
it is spasmodic. All these and other conditions affect out- 
puts, and according to the return of the Mines Depart- 
ment for the quarter ending last March, the extreme point 
of the output per man shift worked was 22.30 cwts and 
13.38 cwts. If we take the output per man shift worked 
in Great Britain last March quarter at 100, then the rela- 
tive figures for the principal coalfields are as follows :— 
The Yorkshire group, 113; Scotland, 106; Northumber- 
land and Durham, practically 100; South Staffs and Salop, 
102; South Wales, 91; Lancashire and North Staffs and 
Cheshire, 82. In the Bristol and Forest of Dean coal- 
fields the output per man shift is only 74 per cent. of the 
average output; while in the Kent collieries that were at 
work in the March quarter the output per man shift worked 
Was 24 per cent. above the national average. Wages are 
the principal cost of production, and in the United King- 
dom the wage cost represented in the 1925 March quarter 
72 per cent. of the total cost. The output per man shift 
necessarily reacts on the labour cost, and that cost is 
normally highest where the output is lowest. In the March 
quarter the wages cost of all the coal commercially dis- 
posed of in Great Britain was practically 13s per ton. It 
was highest in the Forest of Dean at 15s 5.63d per ton, 
and lowest in South Staffs, where it was 10s 74d per ton. 

€ comparative figures for the principal coalfields of the 
country are as follows :—the Yorkshire group, 128 4.294; 
Scotland, 12s 3.81d; Northumberland, 118 5.444; Dur- 
wis 128 1.10d; South Wales, 14s 4.13d; Lancashire, 
bag Staffs and Cheshire, 15s 0.68d. The Midland coal- 

S compete to only a very slight extent in the export 
trade, but it will be seen that so far as the four principal 
—— exporting districts are concerned, South Wales has 
Durha a labour cost 2s 3d per ton greater than that of 
beri am, nearly 3s per ton greater than that of Northum- 

Hand, and over 28 per ton greater than that of Scotland. 
Other costs also vary considerably. For the country as 
a whole in the March quatter the cost of stores and timber 
= craged 1s 11.34d. In the Yorkshire group the cost was 
or pe hha her onheogget ar 

ie and, an m it very c y 
ewes tenors potion! average; but in South Wales 
* 6 eheks per ton above the average for the industry 
have er seh conditions of depressed trade as those which 

xisted during the past twelve mohths, these in- 





able influence on the direction of trade. The inland 
demand has tended in increasing volume towards those 
districts where the cost and price is lowest, and a similar 
tendency has been apparent in the distribution of the 
export trade. But in the export trade the British coal- 
fields have also had to meet the competition of the lower- 
priced Continental coals, and that competition has been 
responsible for the far heavier fall in the shipment than 
in the inland price of coals. In the March quarter the 
f.o.b. price of the coal exported from the South Wales 
ports was 2s 0.24d per ton less than that in the corre- 
sponding quarter of last year; at Newcastle it was 5s 1.51d 
per ton lower; at the Huil ports practically 4s per 
ton less; and at the Scottish ports’5s 6$d less. In these 
figures we are given the maximum price effects of domes- 
tic and foreign competition in the export trade, for the 
decreases to which we have drawn attention are the result 
not only of the competition of the collieries, but also of the 
coal exporters and of middlemen. The audited pit-head 
prices show a much smaller decrease. The average 
realised price of all the coal commercially disposed of in 
the March quarter of 1925 was 18s 6.30d compared with 
20s 7.89d in the corresponding period in 1924—a decrease 
of 2s 1.59d. This much smaller decrease in the average 
pit-head price is due chiefly to the sustaining effect of the 
greater volume at a more stable price of the inland 
demand. 

During the past twelve months the export trade has not 
absorbed 30 per cent. of the total quantity of coal sold, 
and although the inland prices have fallen they have still 
continued to show a substantial profit. Thus, in Feb- 
ruary last it is estimated that there occurred a loss on 
every ton of coal exported as cargo of 1s 6d per ton, but 
that on the coal sold to the inland consumer there was 
realised an average profit of 1s 6d per ton. Then, again, 
it may be pointed out that while during the twelve months 
ended last March there was a decrease in the quantity of 
coal exported as cargo of 23 per cent., compared with that 
exported in the twelve months ending March, 1924, the 
inland demand remained practically stationary. 

It is not difficult to understand in the light of these 
facts the great contrasts in the earning capacity of the 
British coalfields under such conditions of trade as those 
which have existed during the past twelve months. — It 
will have been seen that the inland coalfields are capable 
of regulating prices to a far greater extent than is pos- 
sible in the export trade, that they carry a lower burden 
of costs of production than the coalfields dependent on 
foreign demand, and that a price that is remunerative 
in some districts is disastrously unremunerative to other 
districts. “The inequalities to which attention has been 
drawn might have been mitigated if the wage conditions 
were capable of a more elastic application, but apart from 
economies, and the closing down of the most expensive 
pits, the power of managements to adjust their costs 
to the current competitive prices has been enormously re- 
stricted by liability to pay a minimum rate of wage fixed 
uniformly for the whole of the industry. 


SE 


JUVENILE EMPLOYMENT. 


Tue President of the Board of Education and the Minister 
of Labour have announced their intention to appoint a 
committee ‘‘ to inquire into and advise upon the public 
system of education in England and Wales in relation to 
the requirements of trade and industry, with particular 
reference to the adequacy of the arrangements for enabling 
young persons to enter into and retain suitable employ- 
ment.’? The terms of reference are widely drawn, and 
embrace two distinct problems, the extent to which the 
system of elementaty education meets the needs of our 
industrial life, and the adequacy of existing machinery for 
facilitating the transfer of juveniles from the field of edu- 
cation into that of employment. 

The second of these problems is no less important than 
the first. However great an irhprovement miay be effected 
in the mental equipment of juveniles seeking émployment, 
it Cannot prevent maladjustment in the labour market. 
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maladjustment either of place or of quality. The task of 
preventing overcrowding in particular industries, of direct- 
ing the flow of labour away from “‘ blind-alley ’’ occupa- 
tions which hold out the inducement of high wages during 
early years, of fitting the ‘‘ square pegs ’”’ into ‘‘ square 
holes ’? and ‘‘ the round pegs ”’ into ‘‘ round holes’’ will 
remain. The existing machinery is wholly inadequate, 
and almost entirely dependent upon voluntary effort. It 
consists of Juvenile Advisory Committees, appointed by 
the Ministry of Labour, working in conjunction with local 
labour exchanges, and of Choice of Employment Com- 
mittees set up as sub-committees of Local Education Com- 
mittees. It has suffered in the past from administrative 
jealousy and overlapping resulting from the dual control of 
the Board of Education and the Ministry of Labour, and 
from a lack of clearly defined policy due to the absence of 
any central authority entrusted with the task of directing 
and co-ordinating the efforts of these numerous local 
organisations. 

The first annual report of the London Advisory Council 
for Juvenile Employment recently issued under the signa- 
ture of its able chairman, Mr Max Bonn, indicates how 
much can be achieved even with the existing defective 
machinery aided by enthusiasm and wise direction. It is 
the story of the placing in employment of 59,000 boys and 
girls in the administrative area of London in the brief 
space of one year by means of the wholehearted co-opera- 
tion of employers, teachers, education authority and 
labour exchange officials. Public attention will no doubt 
be focussed upon the work of the committee in reference 
to ‘‘ the public system of education in England and Wales 
in relation to the requirements of trade and industry.’’ 
Much will, no doubt, be heard of proposals for raising the 
school age, the provision of day or night continuation 
schools, vocational training, the extension of the system 
of apprenticeship in industry and of facilities for secondary 
school education. 

The system of apprenticeship is based upon the 
assumption that people will remain throughout their lives 
in the craft which they enter in early youth. It can be 
applied only to a very limited extent in industries and 
occupations in which the age distribution is markedly 
different from that of the general population. Unfortu- 
nately, there are few, if any, important industries to-day 
in which the age distribution corresponds so closely to 
tliat of the general population that they could remain self- 
contained and self-supplying from start to finish. Some 
require comparatively few workers of school-leaving age 
and recruit their numbers at later ages. Others use far 
more boys than they can possibly find room for as men. 
These are the “‘ blind-alley ’? occupations which soon have 
to be abandoned and which contribute a regular quota to 
| the army of casual workers. What is needed to-day, as 
BS Sir William Beveridge has pointed out, is a revival “ not 

: indeed of apprenticeship, but of the principle underlying 
apprenticeship—that no youthful worker should be re- 
garded merely as cheap labour, that every youthful worker 
while being employed should also be undergoing prepara- 
tion for a future career.’? The decay of apprenticeship 
has meant something more than a break up of the con- 
tinuity of industrial careers, it has meant a definite curtail- 
ing of the period of industrial training. The years formerly 
cirected to learning are now given up to wage-earning. 
In so far as the demand for the revival of apprenticeship 


isa recognition of this fact it is a healthy and encouraging 
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The proposal to extend the school age raises questions 
cther than the provision of finance, the acquiescence of 
parents, or the provision of additional school accommoda- 
tion, _ Unemployment is much worse to-day between the 
ages of 14 and 15 than between 15 and 16. Will the effect 
of raising the school age merely be to postpone the period 
of adjustment by one year? There are many important 
industries in which at present the maximum age for 
apprenticeship is 16. Are they prepared—both employers 
and trade unions—to adjust the maximum age so as not to 
restrict the period during which the child may look around 
after leaving school before finally deciding upon permanent 
= > t in a skilled occupation? The information 
ailable shows that the majority of juveniles enter and 
least one job before settling down to 


The advantages of 
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more liberal education is a question which is certain to 
occupy a good deal of the attention of the Committee of 
Inquiry. 
circumstances of modern industry increased adaptability 
and improved mental equipment resulting from a more 
efficient general education is or is not likely to afford 
greater security to the worker than a vocational training 
which fails with the particular form of employment to 
which it was directed. Whether the decision be in favour 
of vocational training or of the more liberal general educa- 
tion of the worker, one conclusion presents itself. 
employer must be convinced that the right kind of educa- 
tion is being provided, and that it is worth his while to pay 


It is by no means easy to decide whether in the 


The 


an additional wage for the additional time and effort 


expended by the worker in the process of learning. So, 


too, the trade unions must be prepared to recognise that 
a youth entering an industry at the age of 16 with a 
secondary school education is better equipped for that 
industry and more competent a worker than if he had left 
school at the age of 14 and had received no further train- 
ing or education. The reluctance of parents to leave their 
children at school for an extended period will be overcome, 
where such reluctance exists, so soon as employers and 
trade unions demonstrate practically that education is of 
value in industry, that education is something which 
industry demands in the interests of industry in the same 
way as the professions demand and recognise the value of 
education in the interests of the professions. 

Each year more than 500,000 boys and girls emerge from 
the schools of England and Wales ready to enter industrial 
life. They are at the age when they are most impression- 
able, most capable of being dealt with for good or harm. 
There is no problem more urgent than the care of this 
national asset, the human capital of youth, how best 
to direct it into industrial channels in which it can obtain, 
and in turn confer, the greatest benefit. The causes of 
juvenile employment are not temporary, they are deeply 
imbedded in the structure of industry. The proposals 
which the Committee of Inquiry may arrive at will not 
prevent cyclical fluctuations of trade or changes in the 
demand for the products of any particular industry. If 
they succeed in adjusting in some measure the educational 
system to the needs of the adolescent worker, and in 
preventing his degradation by economic forces against 
which he is. powerless to strive unaided, they will have 
dene much more than justify their appointment. 
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RUBBER-PRODUCING COMPANIES. 


Tue progress of the rubber-growing industry during 1924 
was, on the whole, satisfactory as far as producers are 
concerned. Apparently the restriction scheme has - 
hearty support of the great majority of the growers. 
Protests against prolonging the restriction policy from 
manufacturers have been voiced both here and in 
America, but little enthusiasm has been aroused in this 
direction. Unfortunately, the substantial improvement 
which more recently occurred in the plantation industry 
occurred too late to have any appreciable influence on, 
results of producing companies for 1924. According . 
Messrs S. Figgis, the following were the shipments © 
plantation rubber during the year. We append previous 
year’s figure for comparative purposes :— 

























| . | 1924. 
Exported from— 1923 | 
Tons. | Tons. | Tons. come. Tons. | Tons. 
Ceylon (and Indis)........+...+. 37, 000 
Malaya, &c. (inc. re-e 248,000 


+ December shipments estimated. 


the 
The fluctuations shown above are, of course, due to 


variation in the amounts allowed to be exported under the 
Stevenson restriction scheme. 

It. may be of interest here to peruse a u 
rubber prices which we have extracted from 


seful table of 
“ The Rubber 
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Quarterly,” a publication issued by Messrs Wm., Jas., 
and Hy. Thompson :— 
‘AGE pon Price per Lp Frest Quauiry Spot Crepe, 
pe AE 1813 to 1924. 











924 
Oe a ee ee ee ey 
Year. Year. Year. | Year. | 
s da ls 4 s 4 | s a 
1913 1 3 Of (1917... .0e- 2 1920........ 111 /1923........ 1 3 
191d. cesses] 2.3, (19S -eeeees 2 34 |1921........ 0 104 RON 12 
1916....++++ 2 10} /1919........ | 2 1g [1922000000 0 








This table shows some remarkable variations in the price 
of rubber. The value fell as low as o}d per Ib in 1922, 
but a notable recovery has since set in, the present price 
being 3s 2d per lb, which is higher than the average 
figure for 1913. 

For our next table we take 10 representative rubber- 
growing companies, and set out the production of rubber 
during the past three years, together with the price per Ib 
at which crops were sold. Figures for 1914 are also 





appended :— 
Production. Price per Lb. 
Company. Oe oe Lees eee Meee Tea ee ee ee 
1914. 1922. | 1923. | 1924. | 1914. 1923. | 1924, 




















iia [uate | ais] seat LT BT 
Anglo-Malay...... : A 

ea pisces 537,646 | 502,733 | 428,345; 443,707; 2 1g/1 1 
Cons. V vcveee A 903,362 632,727 | 2 1 1 
Golden Hope ....| 174,133 | 343,759 | 279,875 | 298,405 | 2 1 1 
Higinds & Lowinds | 1,137,858 | 1,171,977 | 1,129,917 | 965,100;2 2 ;1 1/1 
Linggi .........- 1,389,290 | 2,256,547 | 2,235,315 | 1,455,507 | 2 12/1 1 
London Asiatic .. | 1,131,430 | 1,335,145 | 2,327,718 | 2,113,097 | 2 19/1 1 
Selangor ........ 614,199 | 642,000 550,794 | 2 1 1 
Sungei Kapar ....| 658,6] 664,503 | 667,149 | 568,437; 2 22/1 1 
United Serdang .. | 1,827,943 | 2,562,227 | 2,845,881 | 3,403,510 | 2 1 1 





These figures also reflect the operation of the Stevenson 
scheme, so that it is not possible to arrive at a true 
comparison from year to year. It is, however, instructive 
to contrast the prices obtained for rubber with production 
costs. For this purpose we give below the costs of pro- 
duction per Ib of a few companies over a period of 
years :— 


Cost of Propuction per Ls. 





United Serdang) 








ooooocoena 
wy 


The increase which occurred in the figures given above is 
attributable almost entirely to the fact that expenses re- 
mained at a high level while production was lower. It is 
satisfactory to find, however, that costs as compared with 
1913 are considerably lower, an indication of the extent to 
which economies have been effected. At the same time, 
they are still considerably higher than in 1922. 

The next table shows net trading results over a 
number of years :— 


Net Prorits after ProviprnGc for all ExpEnsEs. 


| 1912. | 1913. | 1921. 1922. | 1923. | 1924, 
E 












£& 

Anglo-Malay ...... 123,206 104,583|Dr 4,161) 21,8 
Chersonese (F.M.S.)..| 20,764) 29,081) 34,207] 22, 
b nama Malay.. i 34,712] Dr16, 8,1 

olden Hope ......| 20 254|Dr 4, 5,074 
Highlands & Lowln 41 73) 187) 23,41 
Pingel «-2++s+0eeee] 147,814) 89 7,159} 29,099 

ndon Asiatic ....| 86,202, 61,274] 5,761] 17,582 
‘ Or Sereesesee 82,300 50, 56,496 33,821 
Sungei Kapar ...... 7 





United Serdang .... 72.596 1128 Dr60.607 18,775| 67,812198, 
The Chersonese has by far the best record, its net profits 
last year being in excess of those of 1913. The 
United Serdang, too, has fared better, for although 
‘Nn 1913 its profits were £112,813, im 1921 there 
i a loss of £60,607. This has since been transformed 
Th _— of £98,884—not much below the 1913 level. 
“he London Asiatic seems also to be coming into its own 
wan Its worst year was 1921, when profits amounted 
only £5,761, een £61,274 in 1913, but in 1922 the 

I 2, and last year to 8,297. 

The Consolidated Malay, a the other hand, has 43 fain 
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so well, although last year’s results were much better than 
those of 1923. The year 1921 was apparently the most 
difficult, so that it is a little surprising to find that whereas 
in that year the Selangor earned the respectable profit of 
£:36,496, against £50,263 in 1913, there has since been a 
steady decline, until for the last 12 months net profits 
totalled only 415,319. 

Our final table shows dividends over the past three 
yeéars, comparative prices, and present yields :— 





| 


Dividends. 


Price | | Price 
Name and Amount End of | Yield. iJune 24,| Yield. 
/ 1925." 



























of Share. June, | | 
1924. 2 

'£8 a £s4a 

Anglo-Malay (£1) ...... 17 2 3 lgexdi 419 6 
Chersonese (2/) ........ '8 00 5§ 693 
Highi’nds &Lo'l’nds(£1) 13 (590 2Mm/4ll 6 
Lin Mn dbeisdutions 4 1m 6 0 C 2 315 0 
London Asiatic (2/) .... 1415 0 400 
— aoe hee tis hin teleal | be : ¢ 5 s 0 
ngei Kapar (2/)...... 415 0 
United Serdang (2/).. | '8 00 5 00 





The values of rubber shares have improved considerably 
during the past year, moving up in sympathy with 
the raw material. The rise, moreover, cannot be 
attributed entirely to the better dividends paid, but to the 
knowledge that if the price of the raw material is kept at 
anything like its present figure, the companies should be 
able to earn good profits during the current year. It 
appears as though prospects have been discounted for a 
long time ahead, and the yield of 4 per cent. which is 
shown on two of the issues strikes us as being unjustifiably 
low. It is not improbable, however, that the price of 
rubber will descend to a more reasonable level in the not 
distant future. When, and if, that does occur there is 
every likelihood of a reshuffling of prices and the valuation 
of the shares on a more conservative basis. 

Mr H. Eric Miller, chairman of the Rubber Growers’ 
Association, in April last summed up the position of the 
industry when he observed that, ‘‘ I hold the opinion that 
before very long it will be necessary to add to the 
acreage planted with rubber.’’ This view is certainly in 
harmony with the optimism prevalent in the industry 
to-day. 

—_———— 


THE BRITISH CO-OPERATIVE MOVEMENT.—I. 
(BY A CO-OPERATIVE CORRESPONDENT. ) 


THREE-QUARTERS of a century ago the now familiar 
word ‘‘ co-operation’? had a dubious meaning. Jt 
had developed out of the Socialistic and Communistic 
schemes elaborately detailed by Robert Owen and _ his 
‘“ social missionaries ’’; it was practised by disillusioned 
Reformers and Chartists, who, despairing of political 
action as the avenue to the Millennium, opened shops and 
started small industries as the practical means of self- 
emancipation. They thus thought to circumvent the 
tradesmen who profited by the sale of adulterated and 
short-weighted commodities, and the employers who paid 
little wages for long hours. For the original co-operative 
societies aimed at the ‘‘ self-employment of members,’’ 
as well as the supply of daily necessities at the lowest 
possible cost. They recognised the producer as a factor 
in the commercial system. 

At Sheerness in. 1816, in London in the 1830’s, and in 
various towns in the North of England, ‘‘ Co-operative 
Industrial and Economical Societies ’’ were established 
by groups of workmen, who met in the house of one of 
their number to divide among themselves the goods they 
had purchased in bulk. Many of the experiments were 
so satisfactory that shops were opened and the profits, 
or economies, were divided among the subscribing mem- 
bers on a per capita basis, or according to the number 
of shares that the member had paid up. The idea was 
developed in Scotland, and Alexander Campbell, an 
Owenite missionary, advocated the division of the profits 
on the purchasing qualification. But it was in England 
that the plan of giving share capital a fixed remunera- 
tion of 5 per cent. per annum, and dividing the remainder 
of the profits—now officially described as ‘‘ surplus ’’— 
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among the customers in ion to their trade was 
first established. This was urged by Charles Howarth, 
a Lancashire co-operator, and adopted by the Rochdale 
Pioneers Society in 1844. Hence the modern co-opera- 
tive movement is generally associated with Rochdale, 
gnd, on the Continent, ‘‘ Rochdale Co-operation ’’ has 
been adopted, with certain national modifications to meet 
the political parties with which it is closely associated in 
Belgium, Italy, and some other countries. It was in 
his ‘‘ History of the Rochdale Pioneers ’’ that George 
Jacob Holyoake coined the phrase “ self-help ’’ that Dr 
Samuel Smiles later raised to the dignity of a political 
philosophy suggestive of working-class independence. 

From 1844 to 1850 these co-operative societies in- 
creased until they numbered a few hundreds. But they 
had no legal status; managers and committees could, and 
did, appropriate the funds of the members to their indi- 
vidual use. The whole membership was at the mercy of 
any charlatan who won their confidence and had charge 
of their money. Scores of societies came to grief through 
dishonest officials. There was no legal redress, for these 
organisations were not recognised by statute. 

Following the Chartist fiasco in London in 1848, 
Maurice, Tom Hughes, E. V. Neale, J. M. Ludlow, 
Charles Kingsley, and the Christian Socialists set up 
associations of working tailors, shoemakers, builders, 
needlewomen, and engineers. Some had prospects of 
doing well, until irregularities appeared in the accounts. 
Lioyd Jones, who had been connected with a co-operative 
society at Salford, had settled in Oxford street, London, 
as a master tailor. He was drawn into the group of 
Christian Socialists who were seeking to oppose the 
sweating system by means of self-governing workshops. 
Lioyd Jones brought the manufacturing co-operators 
(producers) into touch with the distributive co-operators 
(consumets). They found they were subject to the same 
lack of legal recognition. Seeing the necessity of obtain- 
ing what Kingsley called ‘“‘a clear field,’’ Ludlow, 
Hughes, and Neale used their influence with other barris- 
ters, in and out of Parliament, to secure a Select Com- 
mittee to inquire into the savings of the people. They 
obtained most of the witnesses, including J. S. Mill, and 
the report of that committee was the basis of the Indus- 
trial and Provident Sccieties Act, 1852. There was no 
mention of co-operative societies per se in the Bill; had 
M.P.s realised that they were giving a legal status and 
protection to co-operetive trading societies, the measure 
would have been stoutly opposed and not allowed to 
become an Act of Parliament. Such was the view of 
J. M. Ludlow, who practically drafted the report and the 
Bill, and who subsequently became the Registrar of 
Industrial and Provident Societies. In that office he was 
able to help, in more than an official way, the security of 
members’ savings. This is the simple story of the legis- 
lation which stabilised the co-operative movement that 
now boldly proclaims its trading methods ard policy, and 
is seeking to prevent societies of a less democratic and 
mutual character gzining registration under the Indus- 
trial and Provident Societies Acts or of using the word 
** co-operative ’’ in their titles. 

Following the passing of the Act of 1852, co-operative 
societies multiplied in all the industrial areas. Men in 
cotton and woollen mills, engineering shops, factories, 
and works discussed the saving of a few pence weekly 
with the view of “keeping stock ’’ as soon as they had 
accumulated anything from £20 to £100. Meeting each 
other daily, they knew whom to trust as members of the 
tommittees they elected to supervise the societies they 
formed. Co-operative stores were started in the industrial 
centres of the North and Midlands: and in dockyard and 
railway towns like Plymouth, Portsmouth, Swindon, and 
Chatham. At Woolwich and Stratford, in the Metro- 
coe a penal and the railway works respec- 
seat’ € settled population and mutual knowledge 

a2 to success. Many of the societies failed from 
. business knowledge, the inability to persuade 


fives to leave their accustomed tradesmen, and 
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want of judgment in securing qualified managers. The 
absence of the latter was often due to the inadequate 
wages and salaries offered, a failing that has been par- 
tially arrested by the formation of managers’ and secre- 
taries’ organisations on trade union lines. During the 
decade following the 1852 Act societies grew, and a Co. 
operative Union was formed. This was intended for the 
purpose of legal advice, administrative guidance, educa- 
tional] encouragement, propaganda help, and_ similar 
matters of organisation. This union was begun in 1870 
and has 1,441 societies in membership. It is directed by 
a central board, elected in geographical sections covering 
the whole of Great Britain and Ireland—the Congress for 
1926 will be held in Belfast—and although it does not 
interfere with the management of local societies, it is seek- 
ing to link them in a common policy formulated at the 
annual congresses. 

Just as the societies formed a union in an advisory 
capacity, they found it necessary to federate for trading 
purposes. As far back as 1850-60 individual shopkeepers 
expressed annoyance to manufacturers at finding their 
goods in “co-ops.’’ This complaint grew so insistent in 
Lancashire that many firms declined to supply the new 
stores with goods. Some of the new-fledged societies 
were seriously threatened when wholesale grocers were 
intimidated by their ordinary retail customers into refus- 
ing to serve the stores. And out of the boycotting policy 
of several firms arose the demand for a federation of 
societies to secure supplies, and to manufacture articles 
in daily request. This led to the formation of the North 
of England Co-operative Wholesale Society, which be- 
came the Co-operative Wholesale Society in 1863, and 
started its first works for the production of biscuits in 
1873, and its boot and shoe factory at Leicester in the 
same year. Since then it has developed, until it now 
manufactures one-third of the goods it sells to societies; 
cultivates ten farms, owns a colliery, and has depots 
in the Colonies and abroad. The Scottish Co-operative 
Wholesale Society was established in 1868 to carry on 
similar operations north of the Tweed. It also owns 
wheat-farms in Canada, and, jointly with the C.W.S., 
controls the Co-operative Insurance Society and the 
English and Scottish Co-operative ‘Wholesale Society. 
The latter owns tea plantations in southern India and 
Ceylon, and supplied over 60,c00,000 Ibs of tea to socie- 
ties last year, this being about one-seventh of the tea 
consumption in this country. 

There are a number of individual productive, or co» 
partnership, societies—principally in the printing, boot, 
and clothing trades. Thev are linked in the Co-operative 
Productive Federation. In the main their market is with 
the retail societies, but their number is stationary. A few 
societies have been formed in recent years to do local 
printing, but their value ‘has been counterbalanced by 
the purchase of co-partnership ironworks and _ textile 
works by the C.W.S. The difference between the C.W.S, 
and the co-partnership societies is that while the former 
makes membership of a trade union a condition of em- 
ployment, the latter supplements this condition by giving 
the producers a share of the profits and by providing 
superannuation and provident funds. 

Other co-operative organisations include the Co-opera- 
tive Party, which came into existence after the Swansea 
Congress of 1917, and is closely associated with the Co- 
operative Union; the International Co-operative Alliance, 
which, although largely maintained by British subscrip- 
tions, has active supporters in all countries; the Inter- 
national Co-operative Wholesale Society, composed of 
the wholesale societies of the Continent and of 
England and Scotland; a Co-operative National 
Publishing Society, that has lately discrssed unifi- 
cation with the C.W.S.—a proposal, however, that 
has not found favour with the shareholding societies ; and 
the English and Scottish C.W.S., which controls the tea, 
coffee, and cocoa business for both countries, and owns 
tea plantations in southern India and Ceylon, as well as 
large depots in West Africa. There is also a Womens 
Co-operative Guild of 50,000 members in 1,100 branches, 
which, last year, took steps at the Ghent Co-operative 
Exhibition to found an International Co-operative 
Women’s Guild; a Men’s Co-operative Guild and various 
convalescent funds and homes, educational fellowships, 
and comrades’ circles for young co-operators. 
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Notes of the Week. 


The Budget Passed.—The Finance Bill passed its third 
reading in the House of Commons on Thursday night, 
which is another way of saying that Mr Churchill has, 
thanks to the size of the Conservative majority, piloted 
safely into harbour one of the most contentious and most 
criticised Budgets of recent times. Since its introduc- 
tion in April we have had opportunity to examine and 
criticise most aspects of his programme, and do not 
propose to retread familiar ground. It will, perhaps, go 
down to history as the “‘curate’s egg Budget.’’ Parts 
of it are excellent. The reversion to gold and the 
orthodox maintenance of sinking funds give ‘t the hall- 
mark of wisdom ; the re-imposition of the McKenna duties 
and the silk duty give it the hall-mark of folly ; the lace 
duty and the cumulative effect of all the protective 
measures give it the hall-mark of something worse than 
folly—namely, political bad faith. It is, moreover, a 
Budget without a coherent meaning. As such it has 
failed to rally public opinion, and Mr Churchill, we think, 
is in the clouds of optimism when he says that it will 
‘‘ receive from the masses of the people the same support 
and recognition as it has won, after many weary debates, 
triumphantly and unquestionably from the House of 
Commons.’’ Upon that we may be permitted to com- 
ment that, had some of the Budget proposals been fore- 
seen last November, the composition of the present House 
of Commons might have been very different, and the 
reception of many of Mr Churchill’s performances any- 
thing but triumphant. The final debate on Thursday calls 
for little notice. Lord Hugh Ceciland Mr T. P. O’Connor 
came valiantly to the support of the Free Trade case, and 
Mr Churchill’s defence in this respect was even more 
empty, flippant, and unworthy of the importance of the 
subject than all his other discussions of it during the whole 
of the previous debates. Mr Hilton Young, Mr Graham, 
and Sir F. Wise pressed the urgency of the need for 
economy, and, in reply, the Chancellor reiterated his 
hopes of the results that could be achieved by his Cabinet 
Committee on Retrenchment, but sketched the difficulties 
in the way. So a Budget from which so much was 
expected passes to the Statute Book, leaving behind it a 
widespread feeling of disappointment and uneasiness at 
a time when a clear and confident lead was largely looked 
for and badly needed... Mr Churchill has won fresh spurs 
for debating ability, but not for statesmanship. 








The Revolution in Greece.—For the third time in as 
many years Athens has been the scene of a coup d’état. 
This took place on Thursday, and at the moment of 
Writing appears to have achieved complete success, with- 
out much public disturbance, although some casualties in 
Street fighting are reported. The revolution, whose 
architect is General Pangalos, who figured in the over- 
throw of King Constantine, is the culmination of army 
“nrest, and the final occasion for it seems to have been 
Supplied by projected measures to restore army discipline. 

he Government has allowed itself to be displaced without 
a fight, as, indeed, was inevitable if the reports are true 
that practically the whole of the army and the navy are 
ne General Pangalos. It is too early yet to say 
oh the affair is a mere conflict of personalities, or 
ane any underlying principle is the motive for revolu- 
reper action. In any case, the unrest which has led to 
‘” Many forcible changes of Government is easily ex- 
Sean by the long series of wars in which Greece has, 
‘ith such serious consequences, been involved. So far as 


is k 
‘* Known, the country as a whole has taken no very deep 
interest in the event. 





Unemployment Increase Analysed.—In the tabular 


Ste . \ 
emery Set out below we analyse by industries the 
Guam of unemployment given in the Ministry of Labour 


aie “vs and show which industries have more and which 
reveale ee ployment than a year ago. The table also 
S where the latest increase in unemployment has 
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eken place. Only industries having over 10,000 un- 
employed are shown. The analysis is as follows :— 





| Number Unemployed | May, 1925, Com- 
Riese sed with— | % Unemployed. 







































Industry. Se ———— ne 
May, | April, , May, May, | April, | May, id , 
- | 1995) | 2 neat | “Was” | toad’ | 8as"| 192s. 
Coal mining........ | 38,094, 146,135, 199,249] + 161,155, + 53,116, 30 158 
Steel milling, iron "- 
puddling, &c. ....| 35,996 55,370, 48,955|+ 12,959 6,415) 168 
Engineers, iron and) 
steel founding....! 98,646 81,902) 77,118|\— 21,528— 4,784 146 
oe cycles, and) | t 1 
aircraft .......... | 13,760, 12818 11,929|— — Tv 
Shipbuilding and re-! pea shee 5 
pairing ......,. | 75,482) 80,225 80,424;+ 49424 1 27-7 
Other metal indus-| | 
Comen iextiie 277") Sot | a7asan 2eee 156 
on textile ...... , 432 + 
Woollen & worsted, 12.873 33,550'+ 3,223) 4°7 
EMBOW bccisdaccceacs | 8,179) 25,130'+ 4,183; 100 
Textile bleaching,| | 
printing, dyeing..| 14,802) 988\— 1,423, 127 
Boot, shoe, &c., 
trades............| 11,9351 2,399— 134 83 
Bread, biscuit, cake) 
making .......... 14,801) 1,621\— 83% 93 
Other food industr’s; 11,322) 1,046 — 115 
Printinn eabiiehing, | 
and bookbinding,.| 12,269) 98) — 53 
Building .......... 55,278) 5,342/— 5,982) 83 
Public works con- 
structing, &c. ....) rn 869\— 1 162 
Gas, water, and elec-| : | * 
city su +++) 10,384, 72,— 5 
** Other A ¢ | 
BO” sbavccenseds | 22,205 1,347_— 1,241) 151 
Shipping .......... 19,763, _ 168 
Canal, river, docks, | | 
harbours ........ 14,818) + 2,955) 253 
National G’vernmnt) 12,39)— 4,168)— o1 
Local Government.. 19, + 4457— 1,507) 62 
Hotels, boarding- | 
houses, clubs, &c. 29,244;+ 1,091\— 3,802) 111 


Total (includ. other; ———)————_| ——__ mi aa 
industries) ... ./1,087,918 1,292,131/1.294,965) + ~~ + 2, 
| | 


We refer to the meaning of these figures in an article on 
the state of trade in the Supplement which is published 
with this issue, and need only here note two points. One 
is that the comparison with a year ago is vitiated by the 
extension of the scope of unemployment benefit; and the 
second that coal, iron and steel, shipping and allied occu- 
pations, wool and linen by themselves account for more 
than the whole increase, while improvement has taken 
place in a number of other groups. 








Morocco and French Politics.—As a result of the crises 
over Morocco and the Budget (which are not unconnected) 
the Socialist party held a meeting on Tuesday last, June 
23rd, to decide what their future policy towards M. Pain- 
leve’s Government should be. Sixty-two votes were cast 
for unconditional withdrawal of support from the Govern- 
ment, 49 for conditional withdrawal (the course favoured 
by M. Renaudel), and 12 for a platonic reaffirmation of 
Socialist principles. Although these last 12 votes were 
subsequently transferred to M. Renaudel, M. Compére- 
Morel, the advocate of unconditional withdrawal, was left 
with a majority of one. When, however, the Morocco 
debate in the Chamber was wound up at 1.30 a.m. on 
Wednesday (after a free fight between a colonel and a 
Communist on the floor of the House) by the voting of a 
resolution which condemned Communist propaganda, 
approved the Government’s declarations, and looked for- 
ward to a settlement, in collaboration with Spain, which 
would ‘‘ combine respect for international treaties with 
the free development of the population of the Rif, and thus 
ensure its peaceful relations with France,’’ the motion was 
carried by 495 votes to 31. On this occasion 65 members 
of the Socialist party voted with the Government, 37 ab- 
stained, and only two voted with the Communists. 
(Apparently 19 members of the party who had been present 
at the meeting on Wednesday were not present at the divi- 
sion on Thursday.) In the light of this voting, it remains 
to be seen whether the Socialist party will try to find a 
new formula for its relations with M. Painlevé. 





Sir J. Stamp on Reparations Transfers—In a speech 
before the International Chambers of Commerce at 
Brussels on Tuesday last Sir Josiah Stamp dealt with the 
problem of ‘‘ Transfers ’’—that is to say, of the transfer 
to the various countries of Germany’s Reparation pay- 
ments. No one is better fitted than Sir Josiah to expound 
the fundamental principles involved in the working out of 
the Dawes Plan upon the various countries concerned, 
and particularly upon those to which Reparation payments 
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hi: ve to be made direct. He dealt more especially with 
the controversy which has already arisen as to the effect 
of the payments in depressing industry in various coun- 
tries, and put in a plea for a resolute facing of facts. 
While admitting that German Reparations were not with- 
out their drawbacks to many of the countries concerned, 
he urged that the whole problem should be viewed from 
the standpoint of whether the countries gained or lost on 
balance by the operation. It was a question of choosing 
between certain benefits—to receive Reparations, or to 
prevent Germany from competing with our exports, and 
Sir Josiah asked for a reasoned and conscious choice 
between the two aims instead of the present policy which 
he described as ‘‘a petulant alternative grabbing at both, 
which might result in the business man’s policy beating 
the taxpayer's, and transfers becoming so difficult that the 
reservoir would fail and the German effort would be 
relaxed.’” We hope to be able to refer to the subject at 
greater length in a later issue in connection with a report 
which Sir Josiah Stamp and his colleagues have made to 
the Brussels Conference. 


—-- —-— 


Possibilities of Collaboration with Germany. — With 
reference to the article in last week’s Economist on 
‘Some Possibilities of Economic Collaboration with 
Germany,’’ a German correspondent writes suggesting 
that the financial collaboration suggested in the article 
might be accompanied by industrial collaboration. He 
writes: ‘‘ Before the war, England, as the leading 
country in the development of industrialisation, repre- 
sented on a large scale the produce of standard articles, 
mainly of first-class quality, sold all over the world. 
Accordingly, German industry, having been developed 
considerably later, concentrated mainly on_ specialised 
products and second-class articles. Thus in these respec- 
tive branches both countries were each other’s best 
customers. The renewal and extension of this division 
in production would represent the ideal collaboration for 
both countries, and should mean a more solid and durable 
understanding than a division of markets, trade processes, 
and patents. Working against this idea, England has 
during and since the war been making efforts to increase 
her own produce of articles, in which she had been mainly 
supplied by Germany before the war (chemicals, dyes, 
leather, opticals, gloves, &c.). Support for the type of 
collaboration here suggested is found in the present state 
of afiairs in the industries of both countries. In both 
countries mining, iron and steel, shipbuilding, heavy 
engineering, and wool are in a deplorable state, partly 
because of the competition of other countries, and partly 
through certain events on the world-market. On the 
other hand, the branches where the above-mentioned ideal 
division in production is still the fact are comparatively 
well occupied ; for instance, in Germany certain specialis- 
ing branches, and in England the manufacture of cotton 
goods of the finest quality.”’ 





The Trade Balance and Overseas Investment.—In a 
communication to the Press this week discussing 
Britain’s industrial and commercial position, Sir Allan 
Smith, chairman of the Management Board of the 
Engineering and Allied Employers’ National Federa- 
tion, gives the following figures of our income availabie 


for investment abroad—in other words, the trade 
balance :— 
£ 
ses highs cis dk Gin ate skies sebeedees 352,000,000 
Site chtteedcedecceeewescsesebacthccdecs. Ee 
Sh. cio. cnabh ssh diet adnesadeselsenhs +s see 
SO Enékaedes ssenanscendandéebebusensscae ee 


These figures, which have been previously given in the 
Economist, illustrate the need for care in making our 
foreign investments. Sir Allan Smith remarks that ‘ In 
the current year we have come, on estimate, to a position 
which, apart from war conditions, has not previously been 
reached. Estimated from the result of the first five 
months, the trade balance in 1925 will be adverse to the 
cxtent of £ 26,000,000. In this estimate, ‘ invisible ex- 
ports * ave taken on the same basis as in 1924, and with 
the slump in shipping freights and other conditions, the 
ae 1S probably too favourable. The fact of 

mportance is that there is an estimated adverse 
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balance for the current year which may turn out to pe 
more than £ 30,000,000 sterling.’’ It may, perhaps “wed 
pointed out the balance for the first half of this yea; 
is abnormal owing to corn and wheat prices. ‘Our 
analysis of new capital applications for the first quarte: 
of the current year showed that over £10 millions wen; 
abroad in the period, and in spite of the restrictions youn 
foreign loans, a certain amount has gone abroad durinc- 
the second quarter. This means that we are takin. 
short-term money from certain countries and putting it 
into long-term investments in other directions. Thic j< 
not necessarily dangerous if as a result of our return to 
the gold standard these overseas balances are kept here 
more or less permanently. Sir Allan Smith concludes hj; 
statement with the warning that ‘‘ We have thus come to 
the point where we shall have to contemplate liquidation 
of our national assets and live on our national capital 
If, therefore, something is not done to revivify our export 
trade, the result in time must be national bankrupt 
Obviously, we cannot continue to draw interest 
investments we realise.”’ 





The Burden of Taxation.—The estimates of British 
national income and taxation made by Mr G. Findlay 
Shirras in a paper read before the Royal Statistical 
Society on June 16th last show a noteworthy coincidence 
with those previously arrived at by the Economist. Mr 
Shirras puts the national income of Great Britain and 
Northern Ireland in 1924 at £3,850 millions, made up 
as follows :— 


Million Per Cent, 

&. of Total. 
Income-tax payers, excluding wage-earners 1,900 .. 49 
Wage-Oarners ..cccccccccccccccseseccees 1500 .. 39 
NG Cie Mea tik Cee kk tek hckoa cn aah 450 ** 12 





5,850 .. 100 
The figure may, however, be as high as £/4,000 millions. 
Professor Bowley’s estimate for 1913, as adjusted by Sir 
Josiah Stamp, showed a national income of £2,250 
millions, the totals under the three headings being £1,014 
millions, £770 millions, and £/465 millions respectively. 
The 1924 figure was stated to be considerably below the 
national income at the end of 1919, which might be esti- 
mated at £4,000 to £5,000 millions, while in the spring 
of 1920, before the collapse of the post-war ‘* boom,’’ the 
annual rate might have exceeded £.5,000 millions. The 
proportion of taxation to the national income in Great 
Britain was, according to Mr Shirras, something like 22.1 
per cent. in 1924-25, as against 11.8 per cent. in 1913-!4- 
With these figures may be compared our own, as given 
on page 5 of a recent Budget Supplement (April 11, 
1925) :— 


‘Approximate Total) | Ratio of Tax 








Year. ‘ Tax Revenue. Revenue to 
National Income. | National Income. 
Million &. | Million £& | % 
i 2,300 163 | 71 
Rag 5,600 1,032 18-4 
ees 3,900 857 22:0 
SR. i3.c. 3.500 775 22:2 
1923....0008| 3,800 718 | 188 
1924......... 3,900to 4,000 | 690 17:2 to 177 


The Economist figures do not include local taxation, th 
effect of which may be expressed as follows, on the bas!s 
of the latest available information :— 


Locat Rates in GREAT BRITAIN. 


Amount of Ratio t , 

Rates National 

(Millions). , Income. 
SEDGE. vce Wika cahedwess uid 79:0 ee 34 
I a ata x hd Ona wee + 1920 Aid 5°5 
0 re einen wwe , De wees os 4 6 
1923-24 ..... gta i is ci de DEE. cesses 41 


. . ° : eder tO 
Adding these ratios to those already given, in orcer ™ 
. , : aes Shirras, we 
arrive at a result comparable with that of Mr Shirras, \ 
obtain a final figure for 1913 of 10.5 per cent., 
not 


1923-24 of 22.9 per cent. The two sets of results do ! 


iar 
10! 


and 


exhibit any material degree of difference. 
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A Tariff Conundrum. — The following question and 
answer passed in the House of Commons on Thursday :— 
Mr Cecil Wilson asked the Chancellor of the Ex- 
chequer. whether silkworms, either in the pupa state or 
otherwise, and silkworm gut, which is made from the 
drawn-out glands of the silkworm, will be subject to tax, 
and, if so, to what amount? The Chancellor of the 
Exchequer (Mr Churchill) replied : Silkworms which have 
not reached the cocoon stage, and silkworm gut, which is 
made from the silkworm before it has reached that stage, 
will not be liable to duty under the Finance Bill. The 
point at which the Silk Duties are first leviable is at the 
cocoon stage, when the silk filaments are extruded from 
the silkworm. Silkworm gut is obtained by extracting 
the viscous matter from the glands before the worm 
commences to extrude it in filament form, and by stretch- 
ing it out to harden in the form in which it is used for 
fishing casts. 


brokers, but of clients as well. The Consol market will 
maintain that, although many of its new issues were 
taken with avidity, the actual state of business during the 
past six months has never been considerable enough to 
justify a claim to its being strenuous. There was cer- 
tainly a boom in tea shares, though this had risen to its 
full extent at the beginning of the year, and it was not 
long afterwards that the disclosure of unexpected amounts 
of tea in stock caused the check to prices that developed, 
soon afterwards, into something very much like a slump. 
Taking the House as a whole, however, business has 
been fairly well distributed. The public have spent large 
sums in the purchase of investments and of speculative 
securities. It is likely, indeed, that they have used quite 
as much as, if not more than, they had to spare, and the 
effect is seen in the sharp check administered to confi- 
dence by the political and monetary apprehensions that 
have been aroused during the past few weeks. There is 
nothing alarming in the reaction that has occurred in 
prices round the Stock Exchange. The decline is the 
natural sequel to those factors which, taken together, 
combined earlier in the year to bring about such activity 
as encouraged more and more buying. With industrial! 
trade slack, money was bound to come into the House. 
Courage rose with prices, and possibly more stock was 
bought than the purchasers could conveniently afford. 
As the big underwriters came to be left with substantial! 
proportions of recent gilt-edged issues, the talk of a pos- 
sible rise in the Bank Rate caused uneasiness in high 
circles. This quickly spread to the smaller man who had 
been running a bull account, either with borrowed money 
or in shares which he had no intention of holding as pev- 
manent investments. The course of prices paused, 
wavered, and looked back. The financial and politica! 
considerations already mentioned became magnified in 
their significance by the fact of the bull account being 
extensive. Jobbers, quick to notice the revulsion of feel- 
ing on the part of the public, were compelled to put down 
prices in self-defence, cutting losses themselves as the 
general bullishness evaporated, and selling became pre- 
dominant. The rubber market keeps good, and the 
strength of Home Railway stocks, although it proved so 
transient, served temporarily to cheer many thousands of 
investors. Already, however, some of the cautious 
prophets are declaring that the Stock Exchange has 
entered upon its seasonal summer quietude, and that, for 
a recurrence of the activity that spells buying orders and 
higher prices, it will be necessary to wait until the autumn. 




















































The York-Antwerp Rules.—A set back to the general 
adoption of the revised York-Antwerp Rules of General 
Average has resulted from the opposition which has 
developed in the United States and in Germany. As 
revised and expanded at the Stockholm conference of the 
International Law Association last September, the rules 
have (as indicated by previous references in the Economist) 
very generally commended themselves. They are now 
incorporated in British shipping and marine insurance 
decuments in place of the former rules of 1890, and have 
also been adopted in Continental business circles, though 
not in Germany. In the United States the opposition to 
the revised rules has been very definitely expressed. A 
lengthy statement of detailed criticism has been formu- 
lated, and a request has been made (pursuant to the terms 
of a resolution adopted when the rules were approved at 
Stockholm) that there should be another international 
gathering to go into the matter. Similar action has been 
teken in Germany. The opposition to the revised rules 
was effective this week in bringing about the withdrawal 
at the Brussels Congress of the International Chamber of 
Commerce of a proposed resolution supporting them. 
‘‘ We have not got on so far as we thought with the York- 
Antwerp Rules,’’ Sir Alan Anderson is reported to have 
said in suggesting the withdrawal of the resolution. 
American determination to press the objections is under- 
stood to have had something to do with the exceptionally 
large number of American delegates at Brussels. In the 
circumstances, some further discussion of the matter, with 
the possibility of further revision of the rules, appears to 
be the course which must be followed. The making of the 
“rrangements for another international conference suffi- 
ciently representative to deal with the question will, 
however, necessarily occupy some time. 





British Coal in South America.—A correspondent writes : 
The export trade in British coal to the chief South 
American States—Argentina, Brazil, and Chile—con- 
tinues to fall. Argentine imports for the month of March 
last amounted to little more than 140,000 metric tons, 
forming, none the less, nearly the whole of the country’s 
coal imports for that month. For the previous month of 
February, coal imports from the United Kingdom had 
amounted to 239,000 metric tons, against 7,000 from the 
United States and 7,000 tons from Germany. German 
coal exporters are still underquoting both British and 
American offers. Nevertheless, the sales crisis in German 
coal remains as acute in South America as in other parts 
of the world. These conditions, which are said to be 
due to dissension in the coal syndicate, are not expected 
to last, while it is reported that the organisation, in its 
relations with South America, at least, has been reor- 
ganised and considerably strengthened. In Brazil, the 
situation of the coal trade remains about the same. 
During the month of March the imports at Rio amounted 
to about 90,000 metric tons, of which one-third at least 
came from the United States and the remainder from 
the United Kingdom. American coal at time of writing 
was quoted at $8.85, against 39s ($9.32) for the British 
product, while the freight rates from the United States, 
Pocohantas, or New River were around $4, and from the 
United Kingdom $3.76 (15s 9d). One of the largest im- 
porters of British coal into Brazil is the Campafiia de 
pees. Lloyd-Brasileiro, which has to keep at hand 
€ ice | large stocks or upon order for future delivery. At pre- 
— oar brought in more trade, though, here again, | sent the company’s stocks are low. United States cal 
the fe = is specialised to a great extent, and is in| has been selling at $8 compared with $8.82, or, say, 37s, 

nds of a comparatively limited circle, not only. of 4 while freight rates from the United States have been 





The Half-Year in the Stock Markets—A Stock 
Exchange correspondent writes :—The Stock Exchange 
has enjoyed a good six months. Business has been bad in 
some of its sections, a state of affairs which will pre- 
vail in any six or other number of months that are expe- 
nenced. _ Throughout the period the volume of business 
in certain of the popular industrial shares, notably 
Courtaulds and Imperial Tobacco, has been of sufficient 
volume to permit of those remarkably close prices which 
indicate to the practised eye the widespread public interest 
taken in them. The Stock Exchange member will 
probably maintain that, in the six months now ending 
ey has been no actual boom in any of his markets, and 
: the current revival in rubber shares is about as near 
“a 200m conditions as any part of the House will be likely 
Me ©xperience this year. The spurt which brought about so 
rie ai a rise in platinum shares, while it provided spec- 
cular price-movements, certainly did not reflect any 
et ee of public dealing on this side. The sub- 
scout poe amongst trust companies’ stocks are the 
menue ” unceasing pressure to buy, rather than any 
tivel . fe of actual transactions, the latter being compara- 
stock ew, Owing to the scarcity of floating supply of 

: € improvements in the prices of insurance 
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$3.50 to $3.60, and from the United Kingcdom $3.46 
(14s 6d). In Chile little change has taken place in the 
existing conditions. Although internal production of 
coal continues high, the market for foreign brands shows 
the same activity. Recently a West Hartley coal con- 
signment realised 37s ($8.83), and Cardiff Admiralty 45s 
per ton, while a cargo of German Westphalian, expected 
next month (June), by motor. vessel, was placed at 36s 
($8.60), c.i.f. at a nitrate port. Australian coal can no 
longer compete owing to high freight rates, the nominal 
price quoted for the best qualities being 4os to 42s per 
ton. Chilean coal is still quoted at 82 pesos ($g.0g) per 
ton. Every effort is being made by the Government to 
develop the coal-mining industry, and to reduce as far 
as possible the still considerable imports received from the 
United Kingdom and elsewhere. It is believed that much 
more could be done to develop the existing coal-fields in 
this progressive South American Republic than has been 
the case. For many years coal has been mined, but in 
an indifferent manner, in the Province of Concepcidén, in 
the south. For quality, however, it cannot be compared 
with that imported from the United Kingdom, nor ever 
with that received from the United States. Mining ex- 
perts declare, however, that Chilean coal of a really 
superior quality exists not only in Concepcién, but also 
in the Provinces of Bio-Bio, Valdivia, and Lianquihue, 
as well as on the island of Chilée, and systematic develop- 
ment, with the latest type of machinery for handling it, 
is recommended. It is proposed that British or other 
foreign capital should be employed in this development, 
while the latest metheds adopted abroad should also be 
carefully studied. 


Co-operative Wool-selling—In view of the success of 
the Kent and Romney Marsh Sheep-breeders’ Association 
in co-operative selling, the Southdown Sheep Society 
decided !ast year to form a separate co-operative wool- 
marketing society, to be known as the Southdown Wool 
Growers, Limited. This new society collects and grades 
the wool delivered by its members to the depot at 
Chichester, and sells it at the London Colonial Wool Sale, 
thus realising much better prices than has hitherto been 
the case when the wool has been sold to local dealers. 
Moreover, the producer of high-grade wool is treated on 
his merits, and not on the same level as the producer of 
a lower grade. Members take £1 shares, up to a maxi- 
mum for each member of 200 shares, and they are paid 
50 per cent. of the estimated value of the wool on de- 
livery at the depot, and this is made up to 75 per cent. 
when the wool has been graded. The report of the 
society for the first year of its existence indicates a mem- 
bership of 252 in fourteen counties, with a total capital of 
#£:1,395- The total number of fleeces handled was about 
65,000, representing some twenty breeds, and weighing in 
all 150 tons. At a meeting at Portsmouth recently the 
scope of the society was extended to include breeders in 
all the southern countries, and its name was altered to 
Southern Wool Growers, Limited. An amendment of the 
rules increased the borrowing powers of the executive up 
to £150,000. A larger and more conveniently situated 
depot adjoining the railway has been secured at Chichester, 
where there is accommodation for dealing with 250,000 
fleeces. Members are recommended to send their wool in 
unwashed, and thus get a better price and save the cost of 
washing. The wool merchants in London prefer to wash 
the wool themselves, and thus obtain valuable by-pro- 
ducts, such as wool grease or lanolin, which more than 
pay the cost of washing. It is possible that the society 
may grow still further by amalgamating with the Ryeland 
Wool Growers. 


Rise in Silver and Antimony.—There has this week 
been a very sharp rise in the price of antimony, and also 
in silver, both being due to the disturbances in China. 
The price of British refined antimony has risen to about 
£85 per ton, and some makers have not been inclined to 
sell even at that. Foreign regulus has also shown remark- 
able strength, and is now held for about £65 per ton, 
with. offers. generally very light. Antimony has thus 
re about £15 per ton in a very short space of time, 

t, t_course, the future of the market is largely. bound 
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up with the course of events in China. During the first 
quarter of the present year the antimony market was very 
firm, with. values higher than they had been for manv 
years, but this was followed by a setback. There has been 
little metal offering to Europe during the last month or 
two, but there is no doubt that a good deal of Chinese 
antimony has passed into German hands. America, 3s 
a rule, takes about 500 tons a month from outside sources 
and a very tight position might easily ensue unless the 
trouble in China subsides. Consumers everywhere are 
holding very little stock, as deliveries during the last few 
weeks have been light; thus higher rates for future ship- 
ments and parcels afloat are clearly indicated. Silver also 
has been influenced by the events in China, and there was 
on Tuesday, a very brisk demand which lifted the price 
of ready bars up to 32y4d per oz. Later, Eastern houses 
bought and sold, and thus the advance rests simply on 
the unsettlement in China. There is nothing in the trade 
position to justify such an advance in silver at this time 
of the year, and if China were to settle down again the 
market would probably relapse. 





General Electric Company.—A further substantial in- 
crease in profits is shown in the report of the General 
Electric Company for the year ended March 31st last, the 
report stating that the demand in the home market for 
telephone and wireless apparatus, lamps, switchgear, 
cables, and general electrical commodities has shown a 
steady increase. ‘‘ In heavy engineering the inflow of 
orders has been satisfactory, but the profits are small in 
proportion to the technical skill and risk involved.’’ 
Results for the past five years are compared in the table 
below :— 


1922-23, | 1923-24. 1924-25. 





| 

| 1920-21. | 1921-22. 

Ll 0 £ £ £ 
RI te 2a | 996,149 | 566,582 | 751,486 | 835,561 1,029,983 
Brought forward..........-..-| 175,668 | 348,094 | 217,024 | 174,121) 212,452 

| 971,817 | 914,676 | 968,510 | 1,009,682 1,242,435 
Debenture interest .......... 8 182,431 | 243,77: 241,241 | 238,528 
eB enat ine aie | 157,915 | 161,745 | 182,031 | 184,044 191,320 
Pension fund ............-.. | “17,266 | 15, 14,219 | 13,346) 15.546 
PROBBEYS 000 oo cccveccsesenccces oe ie 7 } 172,387 
Preference divs. ..........++0+ 232,504 248,765 | 252,000 252,600 
Ordinary dividend............ | 212,198 | 105,599 | 105,599 | 105,598 | 158,398 

(10 %) (5 %) (5 %) (5%) | (Th %) 

Carried forward ............+- | 348 217,024 | 174121 | 212,452) 214,256 


Aiter increasing the depreciation allowance by £7,300 and 
transferring 4,172,400 to reserve, the ordinary dividend is 
raised from 5 to 74 per cent., and a slight addition made to 
the carry-forward. The balance-sheet shows an increase 
of £604,500 in the holding of British Government securi- 
ties, which now figures at £899,100, and a reduction of 
£17,900 in cash, which stands at £306,200. The report 
nentions that this net increase of £587,000 in liquid 
resources is largely due to the recovery of a pre-war debt. 
The directors have applied this amount, together with a 
pertion of the trading profits, to writing off from the 
balance-sheet the two nominal assets, ‘‘ premium on pur- 
chase of Fraser and Chalmers, £110,000,’’ and “exe 
penses of issue of mortgage debenture stock, £409,403: 

Goodwill and patents stand at £1, and loose plant, &c., 
and fixtures and installations figure at a similar sum. 17 he 
property item has been written down by £55,000 to 
£3,144,500, and plant and machinery by £51,000 to 
£931,100, while stock-in-trade shows a reduction of 
£409,400 at £2,079,900. Debtors show an increase ol 
£146,800, while creditors are £247,100 higher. Phe 
directors mention that the expansion of business has again 
enabled the company to provide additional employment, 


the number of its employees now amounting to over 


18,000. An analysis of the balance-sheet is given in a later 
column. 





Ebbw Vale Setback.— For the twelve months to March 3!,. 


1924, the results of the Ebbw Vale Steel Iron and eo 
Company were a distinct improvement over the prev a 
year's figures. The improvement, however, has not bee . 
maintained, and the report for the year ended March 315° 
last does not appear to be very satisfactory. As in the case 
of some other enterprises, the Ebbw Vale attributes 
unsatisfactory results to severe foreign competition ‘“ 
iron and steel, and while the whole of the company Rare 
lieries have been fully engaged, those: of the: subs! weet 
companies have worked only: intermittently, "in com 
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uence of the lack of demand resulting from the acute 
depression in the South Wales coal trade during the 
riod under review,’ SO that the results from a financial 
standpoint have been “ inadequate and disappointing.”’ 
Profits and their allocation in recent years, and in 1914, 
have been as follow :— 
Year Enpvep Maron 31. 









1914. | 











| 1922. | 1923. | 1924. | 1925. 
Se huis taal Bi ii hs 
Gross profits ...+++++| 166,873 | 49,501 | 426,117| 653,689 | 238,684 
Brought forward ....| 11,692 | 6,690 | 16,458) 69,131 | 190,552 

178,565 | 56,191 | 442,575| 722,820 | 429,936 
Gen. expenses, int., &c.) 33,340 377,061 | 373,444 348,268 | 334,738 
Balance .....++- ... | 145,225 |Dr320,870 | 69,131 374,552 | 94,498 
Preference dividend ..| 20,530 | 84,000 ae , . 
Ordinary dividend .. es) o4 ee ve sé 
Reserve, &C. ..eeeee-| 55,116 | 421,328* a | 100,000 2 
Carried forward...... 11,999 | 16,458 | 69,131) 190,552 | 94,498 





* Withdrawn from reserves. 

The gross profit declined from £/653,689 to 4,238,684, so 
that, although the sum brought in was 4,190,552, against 
£69,131, the total comes out at £429,236, compared 
with £722,820. A small saving was effected under the 
heading of general expenses, interest, &c. The available 
balance has declined from £374,552 to £94,498, which 
the directors have decided to carry forward. Thus, the 
preference dividend is left unpaid, and the reserve, which 
was strengthened last time by £100,000, receives no 
appropriation. The auditors state in their certificate that 
‘‘no amount has been provided during the year for 
general depreciation of property, but we are informed 
that the works, machinery and plant have been adequately 
maintained.’’ A consolidated balance-sheet of the sub- 
sidiary undertakings accompanies the accounts, in which 
it is disclosed that, of the £3,000,000 of 8 per cent. 
seven-year notes of the Ebbw Vale, 41,326,875 is held 
by the subsidiaries. The chairman’s opinion as to the 
future of the company will be awaited with interest. 





William Beardmore and Co.—A melancholy showing is 
made by the accounts of William Beardmore and Co., 
Limited, for the year 1924, the net result being a loss, 
alter allowing for debenture and other interest, of 
£503,100. This compares with a loss of £68,100 in 
1923 and a profit of £96,200 in 1922. The directors’ 
explanation of this sad state of affairs is ‘‘ lack of orders, 
and consequent unabsorbed fixed charges,’’ coupled with 
the low prices ruling for such orders as were obtained. A 
definite settlement with the Inland Revenue authorities as 
to the company’s liability for taxation has not yet been 
arrived at, but the directors are satisfied that the amount 
reserved for the purpose is ample. The table below com- 
pares results for the past four years :— 




















1921, 1922. 1923, 1924. 
. £ £ £ £ 
Brought forward.. 711,909 .. 752,797 .. 762,564 .. 608,093 
Net profit ...... +» 127,288 .. 96,167 ..Dr68,071 ..Dr503,094 
ban 839,197 .. 848,964 .. 694,493 .. 104,999 
ref. dividend... 86,400 .. 86,400 .. 86400 .. 45,876 
Wie... na... a. x. 
Carried forward +» 752,797 .. 762,564 .. 608,093 59,123 


ve to the large balance brought forward, it is pos- 
fe nk - pay a half-year’s dividend on the 6 per cent. pre- 
srence shares, but after this payment only £59,100 re- 
ag carried forward. The report mentions that 
a Neg sidiary and connected companies taken as a 
‘hole returned a small profit during the year. In view, 
nets of existing depressed conditions of industry in 
eee and of one ascertained loss, the directors have 
oan transfer £300,000 from general reserve to 
se mA — the book value of interests in subsidiary and } 
balance he Panies, making this item £1,320,000. The 
ance-sheet shows an increase of £488,100 in loans en 


coy and investments, this item having now 
decid £1,990,400. . Stock-in-trade has been re- 
‘ - Vy 


£163,000 to £1,163,400, but there is an increase 


of “Y 6 . - ; 
ae pre in sundry debtors: The property, .item-|- 


£36,400 for 1923-24, when 


depreciation of buildings and fixed plant and machinery, 
‘““these assets having been heavily written down in the 
past and all necessary repairs carried out and replace- 
ments made where necessary.”’ , 





Shamva.—Our mining correspondent writes :—It cannot 
be said that the progress of affairs with this unique 
Rhodesian enterprise is such as to afford satisfaction to 
the shareholders. Each completed year since 1921 the 
dividend rate has been on the downgrade, and the process 
is continuing in respect of the current session, the two 
quarterly interim declarations being at the rate of 15 per 
cent. per annum. It is to be hoped that bed-rock has now 
been reached. There would, in fact, seem to be reason 
to believe such to be the case, the monthly returns show- 
ing some recovery from the low level brought about partly 
by excessive rainfall. We summarise the results of the 
past three years :— 


1922. 1923. 1924. 
Ore crushed...... tons 667,100 .. 649,500 675,300 
Gold yield ...... --ozs 97,150 .. 90,230 93,960 
Cost per ton ........ 107-85d .. 108-26d 108-06d 
Net profit ..........£ 148,390 .. 118,900 127,200 
Dividends .......... £ 165,000 .. 135,000 120,000 
Rate per cent........- 27 oe *. 20 
Taxation, &. ......£ 12, ae 8,360 12,970 
Carried forward ....£ 46,620 .. 30,500 .. 24,760 
Ore reserves...... tons 2,248,900 .. 1,852,400 .. 1,450,100 
Vere 2s co. wee dwts. 3:5 <i we Se 35 


The apparent anomaly of a reduction in the dividend for 
1924 in face of an expansion—albeit small—in the profit 
is explained by the circumstance that the balance available 
at the end of 1923 was swollen by some non-recurrmg 
sundries, while, as will be seen from the table, taxation 
last year ruled higher than before. The carry-forward 
continues to be drawn upon and the ore reserves to de- 
cline. The improved values reported at one time last 
year brought the average assay to the 1922 Jevel—but no 
more. According to the estimate published in May last, 
the ore reserves at the end of March had further shrunk 
to 1,337,000 tons. There is consequently ample need for 
the increased development referred to in the report of the 
consulting engineer. At the present rate of dividend the 
shares give the by no means excessive yield of 114 per 
cent. 





Great Boulder Proprietary—Having regard to the 
nature of the monthly returns during 1924, the great 
majority of the shareholders had doubtless expected a 
small dividend—say, 10 or 15 per cent. The accounts 
issued this week show that instead of making even a 
reduced distribution, the directors have devoted the year’s 
profits to the strengthening of the financial position. Of 
the operating surplus of £42,600 (comparing with 
£38,300 for 1923), the sum of £21,000 is absorbed by 
tuxation, about £3,000 is written off various interests, 
£1,000 is set aside against doubtful debts, and £10,000 
is transferred to gold reserve, leaving £12,600 to be 
carried forward, or more than double the amount brought 
in. The object of this policy is not obvious. Possibly the 
directors contemplate the acquisition of some fresh in- 
terest. Seeing that a considerable proportion of. last 
year’s surplus was provided by the gold premium, which 
has since disappeared, the outlock for the current year is 
not hopeful. There is, however, the point that the sur- 
plus cash assets, together with the profit in sight in the 
ore reserves, exceed the present market price of the 
shares. 





Lake View Investment.—In the year ended March 31st 
the profit expanded to £65,900, as compared with 
10,000 was transferred to 
reserve. The absence of any advance in the dividend 
rate (the final of 7.8d. making 12} per cent., as before) is, 
of course, explained by the increase which has meantime 
taken place in the issued capital, 300,000 shares havin 
been offered to the members on terms representing a sub- 
stantial bonus. . The most interesting feature ‘of the ‘re- 
port consists in the changés which have been made in’ the 
ifvestments. Various realisations have been effected,’ the’ 
most notable being $05,000 shares in the Burma Corpora-’ 


»5»499, 300; no allowance having been made: for | tion, +40,000 in the Natiorial ‘Mining ' Corporation; Pal: ; 
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30,000 in the Mexican Corporation. Out of the proceeds 
securities have been purchased in about a hundred dif- 
ierent undertakings, ranging practically ‘‘ from China to 
Peru.*’ Possibly the movement is in the direction of 
rendering the trust more of an investment concern, as 
foreshadowed at the last annual meeting. There is now 
added to reserve £90,000, increasing the total to 
#,200,000. On the basis of recent dividends, the shares 
give the modest yield of 6} per cent. The cash assets, 
with holdings at market price, are calculated to represent 
25s 3d per ios share, now quoted at 19s 3d. 








Tue seventh National Fair will be held at Malmoe, 
Sweden, from August 3 to 9, 1925. 








Obersea Correspondence. 


UNITED STATES.—MARKET CONDITIONS—WHEAT 
AND COTTON PROSPECTS—STEEL TRADE CON- 
DITIONS—RELATIONS WITH MEXICO. 

(FROM OUR CORRESPONDENT. ) 
New York, June 17. 

With the quieter summer season coming on, money re- 

mains cheap, and the markets retain their buoyancy. Re- 

uewed profit-taking in stocks was, perhaps, inevitable 
after the averages had rallied from the March break and 
attained new high levels; but the market as yet shows 
little inclination to go down. Activity falls off on reac- 
tions, and operations for the rise are distinctly more suc- 
cessful than those for the fall. Oil shares have led the 
recent rally, and the latest reports confirm indications that 
the refiners will, with an extraordinary demand for gaso- 
liné, have a profitable season. Meantime, traders are all 
impressed by the behaviour of the money and investment 
markets. The June 15th tax date passed without any dis- 
turbance, and call money is now obtainable on the Stock 
Exchange at 3? per cent., and outside the exchange at as 
low as 3} per cent. Bond prices still retain their 
buoyancy around the highest levels of the year. These 
levels are, incidentally, well above the high levels that 
were reached during the autumn of 1922. The strength of 
the investment demand is one of the most commented 
on features of the financial situation that has existed since 
the start of the spring season. The appetite for old and 
new issues seems insatiable. The head of one of the 
largest investment banking houses in the country ex- 
pressed to your correspondent the other day his serious 
doubts as to whether the country can produce all the 
securities that will be called for during the next several 
years. The indications point, furthermore, to continued 
ease in money during the summer months. Rates may 
advance as autumn comes on if business picks up strongly. 

For the present, however, cheap money and firm bond 

prices are expected to persist. 

With summer making industrial news somewhat less 
significant, increasing attention is being given to crop 
reports. Wheat, despite the bullish June 1st Govern- 
ment crop estimate, refuses to advance. It has, in fact, 
displayed distinct weakness. This behaviour is attributed 
in part to realisation that a very material increase in yield 
still is possible. In addition, it is pointed out that 
current prices are nearly a half-dollar a bushel above 

those of a year ago, and that these prices discount a 

fairly strong situation. Much attention also is being 

given to reports of larger crops abroad. It is said, for 
example, that in several districts of Canada the crops are 
doing wonderfully well. There even is vague talk of 

500,000,000 bushels for the Dominion; but that is con- 

sidered pretty strong talk at this stage of things. How- 

ever, if the United States should have only a fair crop, 
while the rest of the world has large crops, this, it is 
considered, would only represent the working out of the 
law of averages. Last year our wheat-growers had the 
extraordinary good fortune to have a bumper crop that 
commanded high prices because foreign crops were sub- 
normal. It would be unreasonable to expect this com- 
bination of factors to obtain for two years in succession, 
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On the other hand, there is no real pessimism over the 
situation. Our farmers are expected to obtain fair prices 
for a fair crop. Meanwhile, speculators are watch{y)), 
waiting, and weather news is closely examined. 

A somewhat similar situation obtains with regard ; 
cotton, although here the overshadowing factor 
indications of an unusually large crop. Prices are rel... 
tively stable, with the principal futures holding in thy, 
neighbourhood of 23 cents a pound. Consumption , 
cotton continues relatively high, but the pessimistic tenoy- 
of the reports from the textile trade furnish an offse:. 
Consumption has been large all through the winter, by: 
profits have been small, and curtailment at the Ney, 
England mills is still going on. An idea of what con- 
sumption is like may be had when it is seen that ou: 
country’s mills used 531,000 bales during May, as com- 
pared with 413,000 bales in May of last year. However. 
the latest figure compares with 597,000 in April of this 
year, and with 621,000 in May of 1923, when the industry 
was working at what amounted to capacity. For the cotton 
year to date, that is, from August 1, 19p4 to June 1, 
1925, our domestic consumption amounted to 5,200,000 
bales. For the corresponding period of the previous cron 
year the consumption amounted to 4,973,000 bales. Ex- 
ports have been very large during the current crop year, 
but with two more months of it yet to run, stocks in 
consuming establishments amount to 1,348,000 bales, an 
in public storage and at compresses to 1,135,000 bales. 
These stocks together are 183,000 bales larger than those 
of a year ago. The burdens of the textile industry have 
fallen with particular severity on the New England mills. 
They, with certain other New England industries, ar 
suffering from certain handicaps, such as their geo- 
graphical position, highly-organised labour, and relatively 
high costs. As the centre of population has moved west- 
ward, it has seemed less and less economical to haul ray 
materials up into the north-eastern corner of the country, 
and to haul the finished goods back into the west and 
south. Cotton has been taken to the southern mills, and 
the finished goods have then been shipped direct to th 
consumers. Similarly, hides can easily be taken to in- 
land ports, such as St Louis, and there be worked up 
into shoes that may be distributed directly to close-by 
markets. Under the present circumstances, New England 
is beginning to realise that enterprise must be substituted 
for tradition, that the most efficient managerial methods 
must be installed, and that its unusual supply of skilled 
labour must be utilised in the production of particularly 
fine products. A major industrial and commercial read- 
justment is under way. In many respects the problems 
of New Engiand resemble those that now appear to be 
confronting your own industries. 

Conditions in the steel trade still reflect strong com- 
petition, but a greater tendency toward stability. It is 
generally accepted that the summer low peint in opera- 
tions will be materially above that of last summer, anc 
not greatly below the 7o per cent. that has prevailed 
during recent weeks. With regard to the autumn, mos 
observers are moderately optimistic. Of the other 
mechanical industries, automobile manufacture remains 
extremely active, although it seems clear that the spring 
peak of motor production came in April. May is expected 
to reveal a slight falling off in output. Building con- 
tracts awarded also diminished slightly during May, 4 
compared with April. This tendency is, howeve’ 
a normal one at the season, and the figures for the two 
months in question established new high records for these 
months. Building operations are expected to hold up 
well. Such being the case, and with the automobile 
factories working fast, and with the railroads and - 
companies prosperous, a robust demand for steel and iron 
is expected to persist. 

Mr Kellogg’s statement regarding Mexico came * 
something of a surprise to the public. Putting aside the 
matter of the skill displayed in preparing the way ~ 
the statement and the effectiveness of its phraseology, °" 
which there is some difference of opinion, it Is thought 
that our Government has a real grievance. A multitude 
of American claims have been presented to the Mexican 
Government, but these claims have received little, if any, 
attention. The action of the Secretary of State !s - 
as a reflection of a sincere and justified belief that t 
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Mexican Government has not been making a real effort to 
deal with these claims. Under such circumstances the 
present Mexican Government evidently cannot count on 
the same kind of assistance that was given to Obregon. 








ANCE.—POLITICS—FINANCE PLANS—THE FRANC 
_COMMERCIAL AGREEMENT WITH GERMANY. 


(FROM OUR CORRESPONDENT. ) 
Paris, June 24. 


As forecast here, the efforts of the Socialist Party to 
regain ascendancy over the present -majority in the 
Chamber have entirely failed, and the Cartel des Gauches 
has for all practical purposes ceased to exist as a living 
and preponderating factor in French political develop- 
ments. Whatever may have been the desire of the 
electors at the elections of May, 1924, to replace Poin- 
earism with a more elastic European doctrine, better fitted 
to bring about a return to stable peace and economic 
prosperity, there can be no doubt public opinion is now 
largely behind the Painlevé-Briand-Caillaux Ministry, 
and will endorse to a very substantial extent its declared 
policy on the three outstanding questions of the present 
situation. These are the Moroccan situation, the restora- 
tion of the national finances, and the suppression of 
revolutionary Communism. M. Painlevé’s declaration 
yesterday that the Government is determined, with or 
without Socialist support, to force Abdu’l Karim to live on 
peaceable terms with his neighbours, received practically 
unanimous approval from the Chamber, which showed 
that it intends to treat the problem as a national question 
that must be regarded as entirely above party interests. 
The sight of a wildly-cheering Right, enthusiastically 
endorsing the policy of a Government of which MM. 
Painlevé and Caillaux are two out of its three greatest 
figures, afforded curious food for reflection to those who 
vividly recall the events of the past ten years. 

Mr, Caillaux’s financial plans are still a closely-guarded 
secret. His proposals as to the fresh sources of revenue 
which he desires to tap in order to secure the large 
amount of additional money that will be required to 
balance the 1926 Budget were the subject of discussion at 
yesterday's sitting of the Ministerial Council. It is also 
understood that the Finance Minister at the same time 
explained to his colleagues the plan he has evolved for 
redeeming the large amountof Crédit National and other 
short-term scrip that will be due for redemption during 
the second half of the year, and also the steps he proposes 
to take to prevent the present steady drop in the franc 
from degenerating into disaster, and thus rendering im- 
possible any rational settlement of the inter-Allied debt 
question. There are many attempts to induce the 
i agp to disclose his plans, but so far he has 
a 8 tone out his proposals with his colleagues, 
hie shame a 7 taking public opinion as a whole into 
“ye = the wisdom of such a policy is obvious. 
daar ol prising, bs view of the complexity of the 
te dle Come ve to-morrow’s sitting of the 
ii tenance : - so to be largely devoted to finan- 
publit: dacier arian nd that no date has yet been fixed for a 

: Claration by M. Caillaux of his plans. 
to hit tan is concerned, M. Caillaux adheres 
the Chambers eae through the Budget for 1925 before 
Wines ate ae or the Fourteenth of July recess. 
Fieseon Sena : e oT remains to be seen. The 
ate - = as a it clear, however, that he is 
Sie teh ee only step by step, and that the first 
thee fanart te a ce with the Budget for 
as modified k, é : at began on January 1st last. This, 

ied by the Senate, the Chamber began once more 


to tackle this afte J i i ! 
: e this afternoon, and it will continue the same task 
hencelorward. 


he renew at 
renewed fall in the exchange value of the franc, 


ria fell to within a fraction of 105, is causing 
the difheunne as it is feared that the situation, in view of 
ie. ae that have to be faced in the immediate 

» May easily get out of hand. It is obvious that if 





M. Caillaux, as it appears likely he will be obliged to do, 
adopts the expedient of a special temporary further issue 
of paper money, for the purpose of paying off the bonds 
that will become due next Wednesday, the effect on the 
franc may be serious. Such an issue, temporary though 
it may be, can only be regarded as further inflation, unless 
the utmost care is taken to create with it an atmosphere 
that will ensure that the step shall not be misunderstood 
abroad. Some French financial experts insist that even 
now there is ample justification for a considerable increase 
in the note issue without involving any rea! inflation. 
M. Leon Chavenon points out that in 1914 the total 
currency in circulation amounted to 12 milliards 
(6,000,000,000f in gold and silver, and a similar amount 
in notes), which at present exchange rates would be equal 
to 48 milliards. He therefore argues that it should be 
possible to issue an additional five milliards of notes with- 
out involving, so far as intrinsic values are concerned, any 
increase above the real figure of 1914. So far as the 
present position of the franc is concerned, the ofticial state- 
ment issued a fortnight ago to the effect that the renewed 
weakness was due to heavy purchases of dollars and ster- 
ling having been necessitated to meet payment becoming 
due for cotton and other raw materials must be discounted. 
It is now suggested that speculative dealings in the frane 
abroad are much more important than has hitherto been 
thought. This apparently foreshadows the bringing into 
operation, in support of the franc, of the $100,000,coo 
borrowed from the Morgan group, which is asserted 
still to remain intact in New York, where it has been kept 
censtantly available for use in case of emergency. That 
M. Caillaux has not already made use of this valuable 
trump is significant, and may be interpreted in the light 
of two quite different theories—the one being that 
M. Caillaux does not regard the renewed drop in the frane 
as sufficiently serious, in view of all the other circum- 
stances, to render his intervention necessary; and the 
other that it would be folly, in view of the inevitable 
development of the existing situation, to attempt to inter- 
fere with the natural course of events. The reports in 
circulation in England to the effect that the French 
Government contemplates borrowing £,20,000,000 in 
London is officially denied. 

An interesting report is in circulation here to the effect 
that tentative offers are being made to the Government by 
a powerful group of foreign capitalists, who are prepared 
to furnish 500,000,000,o00of in exchange for the tobacco 
and match monopolies. 

The signature of the Franco-German commercial agree- 
ment, which is temporarily to replace the one formerly in 
operation, appears to be as far off as ever. Since 
January roth, when the Customs arrangements between 
the two nations that were imposed by the Versailles Treaty 
came to an end, France and Germany have had no 
treaty of commerce. Since that date, which marked the 
completion of the term of five years from the day when 
the Treaty of Versailles came into operation, the two 
countries have been carrying on their relations under a 
prolongation of the situation formerly existing. The ex- 
perts of the two Governments have ostensibly been trying 
to establish a provisional accord more in agreement 
with existing economic conditions, to be used until the 
definite treaty which is supposed to be pending can come 
irto force. Every time it has been a question of signing 
this provisional agreement, however, the German dele- 
gates have found some reason to evade doing so. It has 
been evident for a long time that the German Government 
is anxious to delay signing even a temporary agreement 
until its own. new Customs tariff, the Bill for which is 
new before the Reichstag, comes into operation. At the 
end of last week the Germans, under the lead of «Herr 
Trendelenburg, appeared to be again prepared to conclude 
the desired provisional agreement. Suddenly, however, 
on Monday evening, reasons were found by the Germans 
for further discussions, and signature was again put off. 
Meanwhile, the trade returns indicate that France has not 
seriously suffered since January 1oth from the absence of 
a formal trade agreement. French exports to Germany 
have remained at practically the same volume, which indi- 
cates that there are certain commodities produced by this 
country that Germany cannot dispense with. Herr Tren- 
delenburg remains in Paris, but at present no date has 
been fixed for the signature of the provisional agreement. 
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IRON INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
gcck ; Is BERLIN, June 24. 
Tue Cabinet's plan to dispose of the Tariff, Valorisation, 
and Taxation Bills before the Reichstag disperses on 
July 18th is not likely to be realised. The Socialists are 
determined not to let the Tariff. Bill be rushed through, 
and apart from this general antagonism there is increasing 
opposition from particular interests. The Bill valorising 
private debts has got through the Reichstag Committee 
stage, but only a beginning has been made with the Bill 
dealing with public debts, “The Taxation Bills are in part 
opposed by the Cabinet’s own supporters. The prospect 
is that the Tariff Bill will not be disposed of in the present 
session. The Taxation Bills, though controversial, are 
relatively simple; but the ‘Valorisation Bills have become 
even more complicated, and the Government argument that 
the matter is urgent has lost a good deal of its force 
because the Private Debts Bill in its present form does 
not promise the ‘‘ definitive regulation’? which was 
declared to be necessary, and further legislation can 
hardly be avoided. 
_ The Tariff Commission of the Economic Council has 
issued a report which throws light on its condemnation 
of the Minor Tariff. Even the food Free-traders in the 
Commission declared for more intensive agriculture, and 
they did not agree with some of the outside Free-traders 
that partial abandonment of grain production in favour 
of other crops might be advantageous. Also economy in 
impérting, and therefore the greatest possible home pro- 
duction of foodstuffs, is declared to be desirable in the 
interest of the foreign payment-balance. The Commission 
further agreed that native farmers must have full 
advantage of world-market prices; but a majority of 
members held that this could be attained by abolishing 
the present restrictions upon exports. First of all, 
agriculture wants credit on a great scale, and the credit 
famine, the Commission held, is not to be relieved by 
import duties and high prices. The majority declared that 
foreign competition (i.e., the present duty-free import) 
does not threaten native agriculture. The Commission 
agreed that, in view of the reduced buying power of the 
population, food duties would be more dangerous than 
they were in times of rapid development, when the 
Superiority of German industry technically and as regards 
capital over rival industries was marked. A main point 
of the food duties, the minimum rates (the industrial 
duties in the Minor Tariff may be reduced by agreement 
indefinitely), was rejected bya large majority. The 
Reichsrat accepted the Minor Tariff by 49 votes against 10, 
Berlin, the Hanse cities, Baden, and the two Lippes 
opposing, while Saxony abstained. The iron and motor- 
car duties are still the subject of controversy. The in- 
creased duties on sheets and tinplates have been con- 
demned by further local and manufacturing associations. 
Sheltered behind the import prohibition and the existing 
high duties the motor-car manufacturers are selling 
abroad at prices considerably below those demanded at 
home, and as they cannot meet the present home demand, 
and have to insist on very long delivery terms, this export 
policy can be explained only by considerations of prestige 
or by a desire to keep a hold on foreign markets for the 
future. The Motor-Car Trades’ Association prints figures 
to, show that the present specific duty works out at 81 per 
cent. of the value, including: freight, &c., of a middle- 
quality American .car,.and that the proposed duty will in 
the first year work. out at 240 per cent. The motor-car 
trade Press reports that-a fusion of a great number of 
manufacturing concerns is being negotiated. The effect 
would be to create an’ even more complete monopoly than 
at present exists. ‘KPMG D 
The Reichstag Tax Committe: has amended the 
Gabinet's Property Tax: Bill. .The existing property tax 
is progressive, but the Bill provided: for an all-round rate 
of*s per mille per annum, with a reduction to 4 per mille 
on property worth between 25,000 and 50,000 marks, and 
t&3 per mille on property under 25,000 marks. The Com- 
mittee has mate the tax again, progressive, to rise from .2 
persmille on ‘Property worth under 10,000 marks to 7} per 





mille on over 5,000,000 marks. The officially proposed 
5 percent. maximum is, however, retained for the years 
1925 and 1926. The cabinet is in difficulties with ts 
indirect taxes. It still insists on increasing the beer and 
tobacco duties ; but it is here opposed by its own parties 
the Volkspartei and Bavarian Volkspartei. It proposes to 
exempt salt consumed in industry, and to increase the 
table salt tax sufficiently to make up the loss. The Petes 
of the sugar tax are not to be altered, but only the method 
of assessment. The Left parties complain ‘that the fall 
in the price of sugar has increased the ad valorem jnci- 
dence from 35 per cent., as calculated at the end of 1923 
to 50, at times to 60, per cent. The Government has <q 
far refused to reduce the sales tax, which is now 14 per 
cent. This tax is also opposed by the Left parties; and 
they are inclined to support the beer and tobacco increases 
against the Peoples’ parties if a reduction of the sales tax 
is granted. The Left continues to demand an inflation 
profits tax. The Reichsbank President declared—here 
agreeing with a recent Cabinet report—that the yield 
would be small, because the chief profiteer in the first 
inflation years was the Government, whereas private busi- 
ness then received very little short-term credit, and there- 
fore profited relatively little from repaying in depreciated 
currency. The Berliner Tageblatt, nevertheless, publishes 
tables showing how thoroughly industry got rid of ‘its 
debts in the war and post-war years :— 


Pre-War. Post-War. 


No. of |————$$——_______—_—__-_——__ 
Con- Capital (Debentures, Ratio of Capital Debentures Ratio of 
cerns, and an | Former to and and | Former to 
Reserves. Mortgages. Latter. Reserves. | Mortgages Latter. 


Marks. Marks. | Marks. | Marks. | 
419 ....|5,411,424,000 2,291,266,000' 2°36: 1 |4,775,503,000| 178,349,000 | 267: 1 





The disencumberment of industry proper was even greater, 
because the above table includes banks and some other 
classes of businesses which lost or which profited relatively 
little from the currency revolution, and does not include 
certain important metal and dyes concerns which had 
particularly heavy debts before the war. 
The Treasury report for May shows :— 
Receipts : Marks. 
TaxeS ..cccrcccccccesessoecces cocceses 618,312,565 
Other ..ceeeeeeee eoccess eo cccccccceces 11,352,520 


Total .cccccccsscccccsesces eee» 629,665,085 
Expenditure : 

General administration 408,809,372 

Subventions to States and Municipalities 238,189,480 


646,998,852 


The above-shown receipts do not contain the May pledged 
taxes, but they contain the refunded April pledged taxes. 
Receipts in the first two months, April-May, of the present 
financial year totalled 1,263,770,000 marks, which ts 24.10 
per cent. of the whole year’s estimated receipts. A com- 
parison of present and pre-war taxation compiled by three 
Western Chambers of Commerce is as follows. It agrees 
substantially with Cabinet and other unofficial estimates :— 
(Millions of Marks.) 
Present Before 
cag24), = War. 
Federal ....se+++: 5 90 

Retained by Republic kn. on 
Transferred for subventions.......+ 


Municipal e@eeeeeveeeaee eoeeeee eeeeeeee 
Totals .. 9,753 .. 4,398 


About 10 per cent. of the pre-war tax total fell upon 
territory since lost. ; 
The credit situation has not improved. The demand for 
money for month-end settlements began earlier than usual, 
and interest rates increased. The scarcity of ae 
credit is even more marked. The improvement 19 om 
Reichsbank’s status shown in the first June weekly es 
is continued in the report for June 15th. Discounts 
by 119,683,000 marks to 1,402,532,000 marks, a 
culation by 125,152,000 marks to 2,362,933,00° m ae 
The bank is still buying gold with foreign oucnang® es 
the gold reserve has reached 1,040, 194,000 marks, Ww! i c 
964,449,000 marks is in Berlin. Gold cover for =, 
tion increased from 40.8 per cent. to 44 Per ane = 
bined gold and exchange cover from 54-4 to 5°-4 wath 
cent. The official’ wholesale prices index. for June 1 
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was 133-3) 45 against 134.3 one week earlier ; cost of liv- 
ing index for May, 135-5, aS against 136.7 for April. 

No important change has taken place in the industrial 
situation. In the metal industries the percentage of un- 
employed among organised workers in May was only 
3.5) aS against 5.1 in April ; but the latest returns for this 
branch show increasing dullness. According to report, 
the agreement come to between the German and French 
negotiators provides for import into Germany annually of 
about 1,700,000 tons of iron at half the normal import 
duties, of which 800,000 tons would come from France, 
600,000 tons from the Saar,” and 300,000 tons from 
Luxemburg. Formally, half of the 1,700,000 tons would 
be duty free, and half would bear the full duty; but in 
effect the duty would be cut 50 per cent. What conces- 
sions the French have made in exchange is not yet 
divulged. Up till now the French Commercial Treaty 
negotiators have demanded that the German duty on 
French iron should be cut to 40 pfennigs per double- 
centner, whereas the German iron producers insisted on 
the retention of the present, and pre-war, rate of 1 mark 
per double-centner. The ratio of imported French iron 
will be further reduced according to the limitation of home 
output imposed by the Raw Steel Syndicate, which is at 
present 20 per cent., but will probably soon be raised to 
25 percent. The Pig-iron Syndicate has decided to retain 
prices unaltered throughout July. The market for bar- 
iron and for sheets is weaker, for structual forms some- 
what better. The engineering industry is dull. Shipbuild- 
ing is very depressed. The important Reiherstieg yard of 
Hamburg has been obliged to close down. This com- 
pany, which is associated with the Wolff (Cologne) con- 
cern, and with a Mannheim motor-manufacturing com- 
pany, is suffering from want of capital and lack of orders. 
The effort of the Phoenix Company, which also belongs to 
the Wolff concern, to obtain foreign long-term credits has 
so far not brought any result. State financial support for 
the Reiherstieg yard is being considered. In Ruhr coal- 
mining, discharges of workmen are still taking place, but 
the number engaged is still, with 460,000, larger than in 
1913. 








CANADA.—THE COMMITTBE ON OCEAN FREIGHT 
RATES—RAILWAY FREIGHT RATE POLICY— 
FISCAL DEBATE—RELIEF FOR HOME BANK 
DEPOSITORS—AGRICULTURAL PROSPECTS— 
FEDERAL FINANCING—PRICES. 


(FROM OUR CORRESPONDENT.) 
OrTawa, June 9. 


l'HE special committee on the ocean freight rate problem 
has now concluded its sessions, and is incubating a report 
for submission to Parliament. There is a general admis- 
sion that the Petersen contract in its original form is dead, 
and even the vital changes which both the Government 
and Sir William Petersen are now willing to sanction 
might not make it acceptable to Parliament.* If the 
abandonment of the contract would not seriously affect 
the prestige of the Government it would be dropped at 
once, but, although the suitability of Sir W. Petersen’s 
are of corrugated ship and the advantages claimed 
eo have not been demonstrated to the satisfaction of 
ee the Government would like to go ahead 
Peters sage plan on a basis that payments to the 
ve sen feet should be contingent upon their capacity to 

ae rates. — Government supporters can command a 
oor majority in the committee, but Mr A. R. Mac- 
token the chairman, who is one of the few avowed Free 
sidies rs in the Liberal party, is opposed to control or sub- 
report fa any shape or form, and if he will not sign a 
See th the Petersen plan as improved by altera- 
he ane is little hope of its acceptance by Parliament. 
quarte oe representations from very influential 
= _ save also been made to the Government about 
pros ee of their scheme working great harm to the 
ke oe the port of Montreal if it stirs up the 
. are 7overnment to sanction a ruinous competition 
0 ship subsidies, and Mr Rinfret, a Montreal member 
enlaces nineties tatsiomtateatnenershsits ectlicnainitinarinao 

fon — death of Sir William Patersen has since occurred, 
ex:remely meleaieiia a that the Committee's Report is 
certain of rejection. e, the discussion postponed, and the scheme 
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who is on the committee, has also developed an antagon- 
ism to the Petersen plan. The rest of the Liberals on the 
committee might produce a report embodying the revised 
policy of the Government, but if the Conservatives, the 
Progressives, and dissentient Liberals were against it, It 
would be worthless. Mr Macmaster is known to favour 
an enlargement of the powers of the Dominion Railway 
Commission, under which the shipping conference would 
be compelled, if its members desired access to Canadian 
ports, to submit its rate agreement for approval to it, 
but there are obvious difficulties in such a plan.  Ulti- 
mately, two reports may appear, but both groups in the 
committee will probably unite in expressing a lack of 
confidence in the Imperial Shipping Committee, for which 
verdict the chairman of the latter body must bear the 
responsibility. 

The King Government have now disclosed their hand 
about their railway freight policy by the publication of an 
Order-in-Council which embodies the recommendations of 
the’ special Cabinet Committee appointed to consider the 
petition of the Western Provinces against the order of the 
Railway Commission setting aside the famous Crows 
Nest Pass Agreement. It offers a sop to the West by 
recommending that the maximum East-bound rates on 
grain and flour prescribed by the agreement should re- 
main in force, but advises the introduction of the legisla- 
tion which will free the Railway Commission from all 
fetters except these limitations, and make its jurisdictios 
over railway rates otherwise absolute. The Commission 
is directed to conduct an investigation as a preliminary 
to the rebuilding of the rate structure on a fair and reason- 
able basis, which will be equal in its application to all 
localities and persons. Legislation will therefore be intro 
duced during the present session of Parliament to restrict 
the Crows’ Nest Pass Act to the narrow limits mentioned 
above. : 


back to the Railway Commission, from whose hands | 


should never have been withdrawn, but it will not relieve 





This plan simply brings the solution of the ee 
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the Government from the consequences of the introduction 
of the railway tate problem into the political arena. The 
expectation is that the Western members will put up a 
stiff fight against the legislation now proposed, but since 
opinion in the East is hostile to further special ‘concessions 
to the West, it will get a majority in Parliament. Mean- 
while, the railway situation continues to be very unsatis- 
factory. Car-loadings for the week ending May 30 aggre- 
gated 46,103, which is a decline of 6,862 cars for the 
parallel week of 1924, and the revenues of both the great 
systems show an ominous curtailment which, despite 
desperate efforts, is not balanced by the economies en- 
forced. 

On June oth the Conservative party precipitated a 
special debate on fiscal policy by a_ resolution which 
affirmed its faith in a definitely and consistently protective 
policy, and committed it to an upward revision of the tariff 
if returned to power. In the debate the Conservatives 
employed all the stock Protectionists’ arguments, and con- 
tended that the concessions, moderate as they were, which 
the King Government had made to meet the tariff demands 


of the Progressives had been very harmful in their effects 


comparative dullness in New York, but there seems to \. 
a good deal of domestic money available for investmen:. 
During the current fiscal year the Federal Government \ 
have to undertake financing to the extent of at le. 
$200 millions. On account of the Federal Governny 
itself, provision must be made to meet five maturing 
loans, totalling $164,408,633. One of them; due on Ju 
ist, is for the insignificant sum of $60,800, and jt i, 
probable that the $23,333,333 worth of 44 per cent. 
Treasury Bills due in London on August rath will be re- 
newed. In September an issue of $90,000,000 must be 
liquidated in New York, and there are domestic issues 0: 
$8 and $42 millions falling due respectively on Novem- 
ber 15th and December 1st. The Government is taking 
power to borrow a further sum of $164 millions, and th: 
current opinion is that it may try to place $50 millions }\ 
a long-term issue in New York and raise the balance } 
a domestic loan. Other sums will be required for the 
National Railways at the year-end. 

Prices show a tendency to rise. The index number of 
wholesale prices computed by the Dominion Bureau o! 
Statistics from 236 commodities rose 2.6 points in May, 
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upon Canadian industry. Mr Meighen argued strongly 
that it was impossible for Canada to follow a different 
fiscal policy from that of the United States; unless Cana- 
dian employers were enabled to pay the same rates of 
wages as were available in parallel American industries, 
they were bound to see the best of their workmen drift 
southward across the line, and it was impossible for them 
to pay as high wages as long as they were exposed to the 
competition of European goods produced with a lower 
wage scale. Therefore, now that the Fordney-McCumber 
tariff had brought the United States under a high Protec- 
tionist system, Canada ought to afford a parallel protection 
to her industries. Concerning the British preference, Mr 
Meighen expressed sympathy with the principle, but held 
that preferences should only be given in return for reci- 
procal concessions. He also advocated the establishment 
of a Tariff Commission, on which very wide powers should 
be conferred. The hope of the framers that the resolution 
might attract the support of the numerous Liberal Protec- 
tionists from Quebec was frustrated by the tactics of the 
Prime Minister, who announced that the resolution would 
be regarded as a want of confidence motion, and defeat 
would entail the resignation of the Government. The 
Meighen resolution was easily voted down by the Liberal- 
Progressive combination, the figures being 157 to 37, but 
it may produce some political dividends for the Conserva- 
tives, as the Manufacturers’ Association at their annual 
convention, which was held the same week, emphatically 
endorsed the exact policy embodied in it, and were almost 
induced to break their traditional rule of non-partisanship 
and give Mr Meighen their official backing. 

The King Government, acting on the strength of the 
unanimous adoption last session by the Commons of a 
report of a Special Commitee, which held that the deposi- 
tors of the defunct Home Bank had ‘‘a moral claim in 
equity ’’ against the Federal Treasury, has decided to vote 
them relief to the tune of $5,450,000, which is roughly 
35 per cent. of their claims. A few courageous members 
ventured to point out the dangers of such a precedent, but 
with an election in the offing the majority dared not risk 


the figures being 159.1, as compared with 156.5 in April. 
The chief increases were in grains, flour, fruit, ; 
rubber. 








CZECHOSLOVAKIA.—NEW CORN TARIFF—BOURSE— 
DEVELOPMENT SCHEMES. 


{FROM OUR CORRESPONDENT.) 
PRAGUE, June 14. 

Tue continuance of the Coalition Government has been 
many times threatened by divergence between the 
Socialists and Agrarians on the question of agricultura! 
duties; and the new corn tariff reflects the spirit of com- 
promise based on expediency. Peace has been restored 
within the Coalition—-for the demonstration of the three 
Secial Democratic leaders really has little significance, as 
they had already pledged themselves to the principle o! 
Protection. The introduction of these duties is as muc 
a political as a commercial matter. The Ministry 0 
Foreign Affairs found itseli handicapped in negotiations 
for commercial treaties by its inability to make the neces- 
sary concessions in the case of certain countries, and adde: 
its voice to that of the Agrarians. It is claimed that the 
present tariffs, while following the Austrian system 0! 
1906, are more in keeping with the spirit and needs of 
time, and that what formerly benefitted only the Austria 
landed proprietors, will now be of benefit to the who' 
country. The future wilf show whether the Agrarian 
will be satisfied with the present sliding scale of duties 
Already the Right Wing (led by Dr Prazak) are expres» 
ing their dissatisfaction, and declaring that the only sate 
guarantee for agriculture is to be found in higher and 
fixed duties upon imported corn. 

The new system will operate as follows :— 

Duty on 
When Price is— 100 Kg. 


Wheat— Czech Crowns. 
Up to 135 K.c. (Czech crowns) per 100 kg. .... 25°20 


the alienation of the votes of constituents who were » 135-160 K.c..... aeecee ap eepees aa 
tee os te one i. ot eer m eweets 
positors, and the Bill which embodies the Government's Ae isd ive dey! Fits chess Free import. 
proposals is having an easy passage through the Commons. Rye— i 
If eventually the Bill becomes law, the depositors will only “Up to 100 Ke. per 100 kg. ..sseseeeeceeeeees 25:20 
lose about 30 per cent. of their money. : yy LOO-125 Kc. 4, ceeeseeeeeeecees -» 17-40 
E ste Cc 1 h . } r al : ~ ” 125-150 K.c. ” ereereeeeee eee 11:60 _ 
sastern Canada has been experiencing an unprece- Above 150 K.c seceeeee Free import. 
dented heat wave, and for a week the thermometer in Barley (for malt)— ees he 
Ottawa during the midday hours has ranged around go. Up to 130 K.c. per 100 kg. ....+eeeeeeeerees . 11:20 
acne it came just after substantial rainfalls, and the ” ae oe ” cons epomegeppecss® .:; 
1appy result has bee ark sti . a Lec sSiawecnaccesvese cs 
PP en a remarkable stimulus to the Over 190K... poe 200 kig..cccccucosccceccoeoos Proe impo 


growth of crops, which are looking well almost every- Barley (for fodder)— 
\ 8-40 


where. : In the West the heat has not been so severe, but Up to 110 K.c. per 100 kg. ......ee-seeeeeres 
a combination of warm weather and very abundant rains » 110-130 Ke. mie gaaneeed ys enseee?" ‘<< 
is bringing along the grain crop in wonderful fashion, and a eee ee a. eeesnsccvesenere’® a 

ee Soneennnn penneniats admit that the outlook has not —" esac ate cena 
n so favourable for many years Tn ¢ , 19:20 

~ es U to 100 K.c. r 100 k see eeeeeweererert* oe 
The warm weather has also stimulated business, and . 100-120 Ke. ” . pe 


eee 9:60 


retail merchants report a brisk demand for se 
s seasonal 
—— goods. The foreign demand for butter has been 
Wacrenece” Hu cheese exports have been showing an | In the case of flour and milled products the Gut 
se. Stock markets have been affected by the jon a sliding scale, arranged in such a way that fr 


» _120-140Kc._,, mons 
Over 140 K.c. per 100 kg. sees esereoorerere® ree. is 
es will be 
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will be allowed only when the price of wheat flour is over 
180 k.c. per 100 kg. ; of rye flour, over r50k.c. per kg. ; 
of barley flour, over 170 k.c. per 100 kg.; and of oat and 
wnillet flour, over 140 k.c. per 100 kg. 

The above duties cannot affect present prices, as the 
different agricultural products stand much higher than the 
jimits set by this new order. Wheat prices for instance 
would have to fall more than 33 per cent. to be affected. 

The Prague bourse continues quiet, as a result not so 
much of the collapse of the Stinnes concerns, which affect 
it comparatively little, but simply that neither buyers nor 
sellers are to be found, as money is so very tight. 

Much continues to be heard of the proposed electrifica- 
tion of the State railways throughout the republic, and the 
project to iink up the Elbe, Danube, and Oder by canals, 
though the latter scheme merits grave cc rsideration in view 
of the immense outlay, and the fact that the advantages 
are thought by some experts not to be as great as are 
imagined. 








JOUGOSLAVIA. — CROP PROSPECTS — FOREIGN EX- 
CHANGE—EXPORTS—HANDICAPS ON TRADE. 


(FROM OUR CORRESPONDENT. ) 
BELGRADE, June ro. 


Preparations for the autumnal export campaign have 
already begun. Thanks to abundant rains, both spring and 
autumn crops are very promising. Fruits and plums in 
particular being plentiful. The banks have, therefore, 
begun to prepare their autumnal credits, and have suc- 
ceeded in attracting a considerable amount of money from 
abroad, which may explain the firmness of the dinar. The 
firmness of the exchange may also be due to the many 
rumours and negotiations of Governmental, municipal, and 
industrial loans, none of which, however, except the 
tobacco loan, has been actually realised. 

The approaching export season gives particular interest 
to current export trade statistics :— 


Million Million 
Tons. Dinars. Gold Dinars. 
January-April, 1924 .... 976,184 .... 2,787 .... 194 
January-April, 1925 .... 1,337,804 .... 2,933 .... 244 


Thus, while there is an increase in tonnage and gold value, 
export, as expressed in paper dinars, is practically 
stationary. The rise in tonnage is due to the large export 
of maize (53,000 trucks between November and April), 
and in gold value to the improvement of the exchange. 
On the other hand, the index figure of home prices has 
moved little. In January, 1923, it was 2,098; in January, 
1924, 2,034; in January, 1925, 2,012; and in May, 1924, 
1,933. It follows that the amount as expressed in paper 
dinars IS most indicative of the state of trade, which is 
threatening to become stationary. Some anxiety is felt 
as to the success of the autumn campaign urless there is 
either a fall in prices or a lowering of freight and trade 
duties, and absolutely free export. The export of cattle 
already shows a considerable decrease; the area under 
‘ugar beet has falien from 55,000 to 35,c0o hectares, while 

Wood export is encountering increasing difficulties. 
a The key to the economic situation seems, therefore, to 
—— fiscal policy, which unfortunately, however, is not 
— clear. W hile deflation is vigorously preached, anc 
ae oe steadily improves, the Budget proposed for 
the > ee to 1 1,900 million dinars,‘ or slightly more 
vie “of ast year. With this increase of expenditure 
ce de difficult to lower freight duties and taxes so as 
uae, srg with the rise of the dinar. In spite of the 
cae 0 ee export, the customs duty on outgoing 
Gis vagy we yet been rescinded. Moreover, direct taxa- 
fies aetna increased by a somewhat higher 
es . - ile the long-experienced reform of the very 
held i Sea ey enero direct taxation has been 
freight _ > ot  eney business. Finally, while 
inttedeed on ta aoe the agio on import has been 
tariff will he ox Nd it 1s asserted that the new unpublished 
might be Ge even stiffer. _Thus a fiscal burden, which 
maintained me with the dinar at a lower rate, is still 
whan tad o spite of its incompatibility with the dinar’s 
production el, tas threatens to hinder export and injure 
cata, : ithin the country, the peasant, who had a 
oes ck eason last year, refuses to sell his produce 
caply while the cost of imported goods remains 
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high. The Minister of Finance is apparently conscious of 
the difficulty, and has sent a letter to the Finance Com- 
mittee enjoining a rigorous application of the principle 
of retrenchment. But real financial reform will ultimately 
depend on the political situation, and the passing of the 
necessary bills through Parliament. | 








SWEDEN.—CROP PROSPECTS—TRADE CONDITIONS— 
ORE EXPORTS—-PUBLIC FINANCE. 
(FROM OUR CORRESPONDENT. } 
STOCKHOLM, June 13. 

SELDOM are farming reports from all parts of the 
country so satisfactory as at present. The crops have 
been favoured with almost ideal weather, and prospects 
are above average, although rain is needed. The crop 
situation is, indeed, the brightest feature in the general 
picture. Shipping activity is not altogether  satis- 
factory, from the owners’ point of view, as it is almost 
impossible to cut down expenses in proportion with the 
fall in freights. The seamen’s strike has been settled on 
terms which leave conditions much as before. Sales of 
timber are considered satisfactory, in comparison with the 
output for the year, but there are indications of a stiffen- 
ing in prices. Business is good in the pulp market, « 
large part of the output having been disposed of. It is 
reported that contracts running over several years for 
considerable quantities of bleached sulphite have been 
agreed upon with artificial silk factories. On the paper 
market there seems to be special demand for newsprint, 
and the mills are practically sold out. 

A new record in the export of iron ore was made last 
month, when 851,000 tons were shipped by the Grenges- 
berg concern. The latter, which is the biggest company 
in Sweden, shows net profits for 1924 of 14.5 million 
crowns, compared with 9.4 millions in 1923. A dividend 
ef ro per cent. (for which 11.9 million crowns are 
required) is being distributed, against 5 per cent. in the 
preceding year. Another of Sweden’s great concerns, 
the Stora Kopparbergs Bergslag, also shows _ better 
results for 1924 than 1923, the net profit being 3.04 
million crowns and 1.85 million crowns respectively. 
This company, which is the owner of copper and iron 
mines, iron and steel works, as well as of huge forests, 
paper and sawmills, and pulp factories, recorded a 
notable increase in sales during 1924. The dividend was 
maintained at the 1923 rate, viz., 6 per cent. 

The Bill providing for a reduction of about one-fourth 
in the national army has been passed, the saving in ex~- 
penditure thus effected being devoted to social improve- 
ments, the cost of which has roughly doubled during the 
last 10 years. Owing to the comparatively satisfactory 
state of the Budget, a slight reduction in taxation has been 
decided on for next year. The sugar tax has been reduced 
from 16 to 14 6re per kg. The Swedish national debt 
was on April 1st this year estimated at 1,714 million 
crowns, as compared with 671 million crowns August 1, 
1914. A large proportion of this increase is, however, 
accounted for by productive works, and most recent loans 
have been absorbed within the country. 

The existence of new ore districts in the North of 
Sweden has been known of for some time. Investigations 
indicate that rich seams of copper ore, pyrites, and arsenic 
ore of good qualities are likely to be found. It is expected, 
if the necessary transport were provided, a remunerative 
ore industry might be carried on. 

The large sawmill concern Ytterstfors-Munksund, which 
employs about 7,000 hands and controls 10 sawmills and 
various wood-pulp factories, has become bankrupt, the 
crisis having been preceded by various conflicts in the 
management, changes of directors, &c. The work at the 
various factories is continuing at present. 


aces eR P NEN ny fren 






















































P Pere 5 : . 
Si SNR rE REET ETL oe pet en AAG LOPRO EAS RANE Ht 


tere, 


7 Pie entre gree x 
PEER LEP PONENT er oe 








diridintiadhaelagtin canny alsa buh cee Shee 
. % r 





PEORCES Heat Nr EAI 4 


- 4208 
‘y Letters to the Editor. 


« THE PACT AND GERMAN DISARMAMENT.” 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your article om ** The Pact and German Disarma- 
ment,’’ you refer to the contents of No. 10 shop of Krupp’s 
works at Essen, and say that it is impossible to admit the 
contention that the destruction of the machinery in this shop 
would weaken the firm’s capacity for production of peace 
material without having a description of the machines. As 
during a recent visit | made inquiries on this point, both from 
the Control officials and Krupp’s directors, I can give you 
some account of the threatened machinery which has been the 
subject of discussion for the last two years. 

There were originally 36 machines listed for destruction. 
These included 12 turning lathes, eight having heights of 
centres between 1,400 and 1,050 millimetres, and lengths of 
turning between 20 and 21.5 metres. These machines were 
built in the years 1907 and 1909. There were also four boring 
machines, five horizontal boring and milling machines, one 
circular grinding machine, five emery circular polishing 
machines, one rifling lathe, one adjusting machine, one 
double milling machine, and six slotting machines. One 
double milling machine and one rifling machine have been 
destroyed. Some of the machines put on the black list are 
new and very powerful boring and turning machines. They 
are now utilised for producing huge cylinders used in con- 
nection with the refining of petroleum and the manufacture of 
nitrogen from the air. 

Among the 31 machine tools in the shop granted thé firm 
for the production of peace material there are nine turning 
lathes, two of which are old and almost obsolete. The same 
type of all the machines in the shop can be found in any large 
engineering works, with the exception of the rifling machines, 
emery-grinding machines, and double milling machines. 

Since 1920 the turning lathes, which were originally intended 
for purposes of peace production, or for making war material, 
have been fully occupied in executing orders for peace material. 

The boring machines have not been used since the war to 
turn out any kind of ordnance, but are employed for the 
manufacture of large tubes, There are, therefore, certain 
machines in the shop which belong to what you call “ the 
doubtful territory,”’ and can be utilised for manufacturing 
peace and, alternatively, war materials. The firm contends 
that all these machines are now required for peace purposes, 
and that its producing capacity would be considerably reduced 
if it were deprived of them. 

I was informed by the Control officials that a portion of 
this shop was to be railed off for the manufacture of small 
guns id¥ the German Navy and for shore defence guns, and 
therefore certain of the machinery would have to be retained 
for this purpose, the guns being turned out under supervision. 
it, therefore, comes down to a matter of supervising a limited 
number of machines, and the same control which exer- 
cised supervision over the production of guns for the German 
Navy could see that they were not diverted for peace purposes. 
One good reason why the firm is not likely to resort to any 
underhand methods is that it would not pay it to do so. 
There are few firms in the world that could turn out such 
huge tubes as_I saw being. manufactured to the order of an 
American oil company and for use in connection with the 
manufacture of nitrogen from the air, and it obviously must 
pay the firm to carry on this work. It seems to be the case 
that all the machinery in No. 10 shop can be used for the 
production of peace material, and a part of it is also capable of 
making war material. There is nothing in the Treaty of 
Versailles which prohibits the “firm from buying new 
machinery of precisely the same type. The firm would, there- 
fore, be in exactly the same position as it is at present, except 
that these new machines would not be threatened by destruc- 
tion So long a’ they were being used’ for the production of 

peace material just as the existing machines are. One effect 
of this action would be ‘the interruption of a year’s production 
frowy tiie" particular: shop, anda loss to the firm of about 


«Yours very truly, = . Rosert Donacp, . 
4" Rutland Gate, S.W. 7, June 22nd, 1925. of 
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Books and Publications. 


AGRICULTURAL PRICE STABILISATION.« 


THE second of the series of Reports on Agricultural 
Economics now in course of issue by the Ministry of 
Agriculture deals with the stabilisation of agricultural 
prices. Mr Noel Buxton, when Minister for Agriculture 
appointed a committee to consider and report upon ( 1) 
the facts concerning the effect of changes in currency 
levels on prices of farm products in Great Britain, and 
(2) the causes of seasonal fluctuations of prices of such 
products, and to consider and report upon possible steps 
which might be taken by producers or by the State to 
stabilise such prices. The committee consisted of 
Messrs A. W. Ashby, R. R. Enfield, and E. M. H. Lloyd, 
and this report, which, by the chances of politics, comes 
to be presented to Mr Buxton’s successor, is the result of 
their deliberations. The committee took no evidence, but 
they have collected ,and tabulated, with commendable 
assiduity, statistics for a long series of years of the pro- 
duction and prices of various agricultural products, and 
have effectively used the Index Number method to empha- 
sise the facts expressed by the figures. At the outset 
they stress the obvious, but often overlooked, fact that 
the rise or fall of agricultural prices is consequent either 
on changes in the general price-level of all commodities 
or on causes affecting agricultural products only. Viewed 
historically, changes in the general commodity price- 
level are related very closely to changes in agricultural 
prices, though the latter are naturally subject to disturb- 
ing influences peculiar to farming. Changes in the price- 
level of commodities being, of course, the reflection of 
monetary changes, it follows that the rise or fall of 
agricultural prices is due primarily to changes in the 
value of money. The committee recall the forgotten bi- 
metallic controversy, and fortify their argument by cita- 
tion from a memorandum by a well-known farmer advo- 
cate of bi-metallism who was a member of the Agricul- 
tural Commission of 1893. It recalls the days when Mr 
Henry Chaplin was the foremost protagonist of the 
theory that the salvation of British agriculture lay in 
the adoption of bi-metallism. The committee skilfully 
marshal the evidence to show that the commonly accepted 
views as to the causes of agricultural prosperity or 
adversity are erroneous, and that changes in the value of 
money mainly account for the ups and downs of farming 
during the past century. They admit, and indeed demon- 
strate by specific instances, that fluctuations in supply, 
largely due to seasonal causes, and also in demand, ser!- 
ously affect the prices of particular agricultural products 
at particular periods, but as such causes are not applic- 
able at the same time to all products alike, they argue 
that the level of agricultural prices collectively is closely 
linked to the general price level, and thus to the dom 
nant monetary influence. Agriculture being thus 1n- 
volved, with all industries in all countries, in a general 
price movement, the first recommendation of the com- 
mittee is that ‘‘ every effort should be made to bring 
about the international conference of central banks pro- 
posed by the Genoa Conference, with the object of ‘fl 
storing the gold stendard and developing international 
a policy under which credit will be regulated, not on’ 
with a view to maintuining the currencies at par with one 
another, but also with a view of preventing undue fluctu- 
ations in the purchasing power of gold.”’ : 
The committee, having reached this conclusion, recon” 
nise that ‘‘ it goes far beyond the limits of an exclusive? 
agricultural policy,’? and devote the sest of their Repor’ 
to an examination of ‘‘ the purely agricultural causes ~ 
remedies of price fluctuations.’? In dealing with ha 
causes, mainly those relating to variations in Tt 
the committee present a valuable summary of the sa “a 
facts, which will be very useful to all who are inter 
in the subject. They approach the question of reme i 
from the standpoint of Mr Bruce’s speech at the int. y 
Economic Conference in October, 1923, from br tat 
give a lengthy quotation. They then proceed, *. advo- 
print 


may not unfairly be described as special pleading, 
i et _itabry 


*« Report of the Committee on Stabilisation of Prices.’ 
of Agriculture and Fisheries. 1925. Price 1s 6d net. 
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cate the replacement of private importation of wheat and | worker, and accidents in coal mines. The figures of pro- 


meat by -the establishment of central purchasing boards 
under the control of, or at least financed by, the Govern- 
“ment. As they truly point out, *‘ proposals on somewhat 
similar lines have recently been suggested by the Inde- 
pendent Labour Party.” : : 

A discussion of this proposal is obviously impossible 
within the limits of a review. The recent report of the 
Food Prices Commission, with the minority report of Mr 
W. R. Smith, may be referred to for a statement of the 
pros and cons. The committee, as others have done, rely 
‘on the experience of the Wheat Commission to support 
the proposal. They refer to the fractional cost of ad- 
ministration as represented by a percentage on a turn- 
over of £1,650,000,000, but they omit to mention the 
increased prices which the Commission had to pay simply 
because it was buying for the Government. Immediately 
the British Government monopolised the purchase, the 
Governments of exporting countries monopolised the sale, 
to the great advantage of their farmers and at the ex- 
pense of ‘the British taxpayers. It is somewhat sur- 
prising in a document issued by the Agricultural Depart- 
ment, which has a record of the facts, to find a repetition, 
without correction, of the absurd allegation that at the 
time of the submarine menace in 1917 Great Britain was 
‘‘ within three weeks of actual starvation.’’ This legend 
may have served some purpose at the time, but there is 
now no reason to perpetuate a statement, the gross in- 
accuracy of which anyone can discover from public docu- 
ments. The committee might also have consulted a pre- 
vious publication of the Ministry of Agriculture before 
stating that there was an increase of 78,000 agricultural 
labourers in the decade igo1-11. In a memorandum on 
the decline of British agriculture between 1874 and 1866, 
allusion is made to the evidence of ‘‘ a Mr Read ’’ before 
the Agricultual Commission of 1893. (The previous 
Commission of 1880 is not mentioned in the Report.) The 
witness thus referred to was Mr Clare Sewell Read, who 
was probably the most universally accepted leader the 
farming interest has ever had in this country, and the 
first tenant farmer to become a member of the Govern- 
ment. Such is fame! 





AN ENGLISH SPEAKING LINK.* 


Tue Anglo-American Year-Book, now in its thirteenth 
year of continuous publication, has become an institution. 
It enjoys the support of members of the American com- 
munity over here, and as a business and social register its 
usefulness isbeyond a peradventure. This annual indicates 
i no uncertain manner the extent of America’s peaceful 
penetration of the British Isles. It is a volume which 
Should be found on the bookshelves of all those who are 
interested in Anglo-American life in London. 


* “The Anglo-American Year-Book, 192 7 (London ; American 
Chamber of Commerc:. 1 58 net. , 





WORLD'S STATISTICS OF MINERALS.* 


Some years before the war the Prussian Geological Survey 
began preliminary work in connection with the preparation 
of a comprehensive and detailed report on the world’s 
mineral statistics. The work was interrupted by the war, 
and had for a time to be altogether suspended, but it was 
resumed despite great difficulties after the war was over ; 
and the present volume, which deals with coal, petroleum, 
and salts, presents to the public the first section of the 
completed study. The compilers admit that the difficulties 
Which stood in their way made it impossible for them to 
produce a work which would be equal in scope or content 
ts the American ‘* Mineral Industry ’’ or the British 

Mines and Quarries’’ Reports. They claim, however, 
With justice, that their work is not a mere imitation of any 
of the existing Statistical surveys. The principal aspects 
of the subject on which figures are presented are: extent 
of unmined reserves in various countries of the minerals 
Considered ; extent of production over a period of years; 
import and export trade and consumption. Figures are 


also given on the question of employment, output per 
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; ay cltmontanstatistil. t Teil : Koblen, Erdé! und Salze. 
y ™. Meisner, of the “Prussian Geological Survey Office in Berlin. 
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duction in some cases cover the period from 1860 to 1922. 
A feature of the volume is the inclusion of a considerable 
number of charts. The text includes a good deal of useful 
general information relating to the conditions and organi- 
sation of production, &c., of the various minerals, culled 
from numerous published sources. 
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Palestine. 1920-1925. (Colonial No. 15.) 2s net. 
The Heating of Rooms. By Margaret Fishenden, 
D.Sc., F.Inst.P., assisted by R. E. Willgress, 


B.Se., A.R.C.Se. Fuel Research Board. Technica! 
Paper No. 12. Department of Scientific and In- 
dustrial Research. 1s net. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
Ticker, Accounr, ' 
July 8. July 9. — 
Stock Exchange markets have been under unfavourable 
influences from politics at home and abroad, For some reason 
or other, apprehensions became current in regard to the pogsi- 
bility of a rise this week in the Bank rate to 6 per cent,, some 
rumours going even so far as to suggest a possible 7 per cent. 
No particular heed was paid to the gossip, especially as money 
market authorities lent no weight to the suggestion, which is 
supposed to have arisen through the intentions in certain 
quarters té check the rush of new issues. oy 
~ Several of the recently issued scrip. stocks, ‘notably: thase: of 
the County Council, New South. Wales, and New.»Zeaiand, 
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stand at substantial discounts. The War Loan remains about 
go}, and the British Government securities have undergone 
a trying week. The application lists for the Great Western 
5 per cent. new preference offered at 95 closed yesterday 
(Friday). Underwriters of the Synthetic Ammonia (T.F.A.) 
5 per cent. stock, offered at 98, were left with 36 per cent. 

In the foreign market, the flatness of Chinese stands out 
predominantly, The various National bonds have lost several 
points; in addition to this, the difficulty of selling has become 
accentuated, and nervousness still continues to pervade the 
market. A recovery on Thursday lifted prices from their 
recent lowest. French bonds have weakened as the frane 
crossed 100, and European Reconstruction loans are mostly 
heavy. German Threes fell sharply, on profit taking, and the 
foreign market as a whole is depressed. 

Home Railway stocks spurted noticeably in the early part 
of the week, but the meetings which are being held in con- 
nection with the Railway Centenary are thought likely to 
emphasise the smouldering differences of opinion that still 
exist in regard to rates of pay and working hours. Conse- 
quently there was a general reaction, prices being put down 
indiscriminately. Argentine and other foreign railway stocks 
are affected by the generally heavy conditions prevailing 
throughout markets. Mexican and Nitrate rails keep steady. 

The rubber market is amongst the few firm spots in the 
House, the strength of prices being maintained by the manner 
in which the raw material holds its advanced price. Tea 
shares, on the other hand, are again flat, in spite of the satis- 
factory dividends that are being declared. The oil area, still 
mainly professional, is inclined to droop, and the Lobitos meet- 
ing failed to save a decline in the company’s shares. In 
various industrial sections, moderate falls have occurred in 
debenture and preference issues, these declines being due, of 
course, to the fear lest there may be an early rise in the Bank 
rate. 

Newspaper shares are mostly easier. Brewery stocks con- 
tinue hard. The iron, coal, and steel market followed a down- 
ward course, every day contributing a number of falls, ranging, 
as a rule, from 3d to 6d in the principal shares, holders regard- 
ing with caution the trouble that threatens in connection with 
the mining industry. Courtaulds and tobacco shares continue 
to be the liveliest spots in the Stock Exchange. Both were 
rushed up, only to give way, however, tobacco shares being 
put down on the assumption that, as the British American 
Company has large interests in China, the crisis in that 
country may react unfavourably upon its earnings. The bank- 
ing and insurance markets are sluggish, the tendency being 
rather for prices to droop owing to monetary fears, though 
there is little business doing one way or the other. Rumours 
of financial troubles, said to have arisen in London and Liver- 
pool, contributed to dullness and to quietude. Many scores of 
prices were marked ex dividend on Thursday, the Stock Ex- 
change pay-day. 

Mining markets call for little comment, so uninteresting are 
most of this week’s movements. Selukwes have been a vola- 
tile spot; platinum shares are well-nigh neglected. The divi- 
dend declarations of the South African gold-producers aroused 
no special interest. A few of the tin-mining shares are slightly 
better. Neither in diamond nor in copper descriptions is there 
any animation worthy the name. 

NEW ISSUES. 
: The new issues of the week and the current year have been as 


Nominal Cash Sub- First Lia- 

-—— — — — 
Amount previously recorded...... eo «=—_ ow.-:« 98,343,965 .. oe o> 
ISSUES OF THE WEEK— 


ne ec 


NaTIONAL Savincs CERTIFICATES. 
Net Receipts intro tHe Excueqvuen Werk Enpep Jeune 20. 1925. 





£ 
April 1, 1925, to June 20, 1925, £1,050,000 ...... 50,000 .. 50,000 
To the Public— £ £ é & 
Union Cold Storage, 3,220,000 6% 
Cum. Pref., atpar...... a oe ’ 
Synthetic Ammonia & Nitrates, se M080 .. SAUeD 
£2,000,000 5% Guar. (under 
ane Facilities Act), Deb., 
Og errs reer yee 2. ee 
la “Coca Pianan 000,000 .. 1,960,000 .. 200,000 .. 1,760,000 
"7% Cu Pret er 300,000 ke 2m 262,500 
m. ., £1, at ws a 
=e Det. Ord. is, at par 16,000 1. se 000 = Fe S00 bc ee 
’ 
aes 2s, at oe 100,000 100,000 25,000 75,000 
20 Shares, bas 359,000 .. 350,000 .. 43,750 305.250 
| 3 Uiotoe haten ae at ra -- 110,000 110,000 .. 55,000 55,030 
Shares, £1, at par seresseses 320,000 .. 120,000 15,000 .. 105,000 
‘Total offered to the Public........ 6,575,000 
ee ee 602,250 5,972,750 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 


for the financing of every 


Traders interested in the Foreign Markets are invited to 
correspond withy 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 





To Shareholders only— 


Gt Western Railway, £6,000,000 
5% Pref. Stock, at 95, red. at £ 





£ £ 
p+r, June 30,1950 .......... 6,000,000 -.. 5,700,000 600,000 .. 5,100,00¢ 
Northern American Trust, 25,000 
Shares, £10, at £16 10s...... 250,000 .. 412,500 .. 112,500 200,000 
Argentine Land & Investment, 
125,407 Shares, £1,at £1 58 125,407 .. 156,759 .. 156,789 
Rushden and District Electric 
Supply, £25,000 5% Debs., 
at9% ...... Lk phase bee 25,000 .. 23,750 .. 1,250 .. 22500 
Tota offered to shareholders .... as 6,293,009 .. 713,750 .. 5,579,250 
Total offered for subscription to date | Total offered for subscription for whole 
in— i ae £ 
Mcéckésessescccodavceces ME | = cccccvccsccccocesece 209,326,100 
TD cincnncondoesccctccdedss: MOUEMEEE 1 EEO Crccccccecce 6 s%0e0 271,393,173 
1923. .ccceccccccccsccccesces 181,301,661 SE ‘ktaehesneseeseeeonss 573,675,650 
dat chaeeecésscebsenciens SHEET f MEEE  wedccccscccccccceess y 3 
| Ses UI Se ren - _ 367,549,656 
Selis00sb0600000dee nssoencse 233,106,282 1919 See e Peete seer ereeeee 10% 9,95) 


United Newspapers (1918), Limited. — Capital 
£:2,000,000. This is an offer for sale at par of 550,000 7} 
per cent. cumulative preference shares of £1 each. The com- 
pany owns the Daily Chronicle and the Sunday News, and 
also has a controlling interest in the Edinburgh Evening News. 
In a letter from the chairman of the company it is stated that 
the net assets as at December 31st last were 4,920,000. The 
company has outstanding £180,000 5} per cent. debenture 
stock, and a mortgage for £:20,000 on one of the properties. 
The mortgage and £/87,000 of the debenture stock will be 
repaid on June 30, 1925, out of the proceeds of the sale of 
certain of the company’s properties not required, and the 
remainder will be redeemed by a sinking fund of £4 40,000 per 
annum during the next two years. Nothing is allowed in the 
valuation in respect of goodwill. The profits are certified 
since 1920. They have been determined before charging 
Government taxation and mortgage and debenture interest, 
and after allowing for depreciation. In 1920 the figure was 
£159,422, in 1921 £111,418, in 1922 £68,638, in 1923 
£222,383, and last year £,170,185. During the past three 
years, however, approximately £149,500 has been charged 
against profits, and the auditors consider that this sum ‘ might 
properly have been carried to a development account, to be 
amortised over subsequent years.’’ Debenture interest and 
mortgage require £10,800 per annum, and the preference divi- 
dend absorbs £45,937. It is provided that without the prefer- 
ence shareholders’ consent no prior charges shall be created 
or issued in front of the preference shares, nor shall an) 
shares be issued ranking pari passu with the preference shares, 
except to the extent that additional shares (beyond the 612,504 
ordinary shares issued) ranking subsequent to the preference, 
shall have been issued on terms that the same are to be paid 
up in cash at par. The shares now offered have hitherto 7 
privately held. In the past newspapers have been looued 
upon as speculative investments. It may be that Serr. 
controlling a series of newspapers make for a greater degree 
of stability. Thus modern methods of conducting newspapers 
must be weighed together with memories of the fate which has 
sometimes overtaken once popular publications. 


Santa Rosa Milling Company, Limited.—!o -_— - 
comply with Stock Exchange regulations, particulars are . oo 
tised of the Santa Rosa Milling Company, Limited. The = - 
rised capital is £500,000, of which £137,500 has been oy 11 
per cent. preference and £262,500 in ordinary shares 0 * 
each. There are also £117,500 6 per cent. first mortgag® 
debentures, which are either to be converted into the pre aoe 
issue of £250,000 6 per cent. mortgage registered aches 
or to be repaid on or before January 1, 1926, at Io! per on. 
The new debentures are a first charge on the company > aiaitt 
subject to the outstanding 6 per cent. debentures. The pr i 
issue will be redeemed by drawings at £103 per cent. or P . 
chase at or under that figure. A minimum of A9.\h wih 
be set aside each year for redemption, beginnings rae yt 
In the event of any further debentures being issued, t vos the 
will be proportionately increased. The compan} on om ot 
right of redemption at £103 per cent. at amy pa be paid 
months’ notice, and any not previously redmemed wd vs of the 
off at £103 per cent. on December 31, 1946. Ttolder 
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old mortgage debentures which fall due in January, 1926, at 

“ror per cent. have been given the option of conversion into 
the new stock, the terms entitling them to receive in cash 
£6 per debenture, being the difference between the redemp- 
tion value of the ‘old issue and the price at which the new 
issue was placed. All debentures not converted have been 
placed at 4:95 per cent. No valuation of properties is given in 
the advertisement, so that it is impossible to gauge the 
security be »=hind the debentures. 

Synthetic Ammonia and Nitrates, Limited.— 
Authorised share capital £#5,000,000, of which £4,001,300 has 
been issued. This is an issue of £:2,000,000 of 5 per cent. 
guaranteed debenture stock at 98 per cent. The stock will be 
repayable by means of an annual sinking fund of £ 125,000, to 
be applied in purchasing stock at or under par, or in redeem- 
ing at par betwen 1930 and 1945. The first annual payment 
will be made on or before December 15, 1929. The company 
reserves the right to redeem at par at any time on or after 
June 15, 1935, On six months’ notice. The stock, principal 
and interest on which is guaranteed by the British Govern- 
ment, and which is a trustee security, is a first specific charge 
on the undertaking. The company was incorporated on 
June 3, 1920, to manufacture nitrogen from the atmosphere. 
It owns 8oo acres at Billingham, in Durham, and it is stated 
that the factory is capable of producing 30 tons of pure 
ammonia per day, and converting this into sulphate of 
ammonia. The fresh capital is required for extensions. The 
stock is a first-class investment, as may be judged from the 
fact that the issue has been underwritten for the very 
moderate commission of | per cent. That 36} per cent. of 


the issue was left with the underwriters is a comment on the | angio PersianON (fl) 3y5.. 33 « 


dullness prevailing in the new capital market. 

Sungei Tukong Rubber Plantations, 
Share capital £:120,000, in 2s shares. This is an issue of 
1,000,000 shares at par. The company has been formed to 
acquire and develop rubber estates in Johore, having a total 
area of 2,524 acres, of which 1,701 acres are planted. After 
deducting £6,671, being the estimated cost of buildings and 
putting the properties in good order, the properties have been 
valued at £82,260. The purchase price of approximately 
£77,256 is payable in cash. Nothing is payable in respect, of 
goodwill. The issue has been underwritten for a commission 
of 4 per cent. and over-riding commission of 1 per cent. 


Limited.— 


1 
Sungei Puntar Rubber Estate, Limited.— Authorised ei Land (£1) . 


capital £110,000, in 2s shares, all of which are being issued at 
par. The company has been formed to acquire certain rubber 
plantations in Malay of about 1,668 acres, of which 1,580 
acres is planted, 1,140 acres bearing mature rubber. The 
purchase price of £°87,500 is payable in cash, against a valua- 
tion, on the basis of seven years’ estimated profit with rubber 


at 1s 4d per lb, of £106,500. Nothing is payable in respect of ena: yee 
a commission | Broken Hill Prop.(él) 14.. 1 . 


goodwill, The issue has been underwritten at 





American Railroads, 


ii u ip | 


Chesapeake & Ohio ..97x .. ee— 1 | Eouthorn ........555. 98 .. 9. 
etiedinadin :3 «1. Do Non-cum Pret, 39 
Do 4% lst "Pret... 38. on ae 
Sette. 


Barclays B (é1,tpa) 2 at =4 Nat. BankofS. Africa 8 .. 7h ..— } 





Chartered Bk a l National Provincial, 
Lloyds (és vita no a | PS dep o\e..! 23... 123... 
“£13,” wi ° orca, with £Spaid)..113 .. 11g ..+ 4 
— deknaenacn 8H... a | Westminster ok 
Nat. Bank of Egypt (£20, with £5 paid) 1945.. 19 oo os 
{ 10) eereeerereees - 313 ee 32 oot i i 


Foreign Government securities, 
Argentine 5%, 1886-7..101 ..101 .. .. | Greek 5%, 1884....., 58 .. 


Austrian 6 % Guar. s . ae wh | es ees 893 .. ait: a oh 
Belgian 3% se ieeleionalid . 73 . .- | Hungarian Tee 1924. 96 sae 
Brazil und., idia 704. % w— 4 9 i910... 61 "et alae 


"Bo 63 lott 


Chilian on 1895... 86 «- 8 .. .. Do 6%1924..... noo MAE os SM > 8 
Do T4% ..2--sce0e 106 ..106 .. .. Mexican Cons, 1899.. 395 .. 37 ..— 2% 
Chinese 5%, 1913 2.2. 63... 58 5 PeruvianCorp. Pref... 3st - 32h ..— 3 
Bgyptian 4% ........ 82 .. 82... .. | PLM. 6% ..-e. sees 85 4. 8h. 4 
French 5% ....+++ eos 144.. 133 ..— Portuguese (New). eee ee és 
DO WH « - ccccccvecs ++ 12. Uh _ Russian 5%, 1906.... 4 4 
he oe ‘ — i Sane Danses “H: 0p oe 
. seeleses Ge _ Seine x 
Siamese 1% cocccccclOlg ..1075 
Telegraphs. 
anglo-American "A'’ 24 .. 24 .. .. | Marconi Canada ..., }.. Tyee dy 
ater ne allel 143. *e 13 oo y Marconi Marine eevee lA . 1A + 
Miscellaneous, 
Aerated Bread ({1).. 12.. 13 .- Linggi Plantns.(£1).. 1/8... 2 ..+ 
Amal. Cottons ({1) .. 43+. -— sy | Gipton(£1) ....... ioe i ye. ts 
oo ts verB Pr Lgyee ldyee oe 
Armstrong (Sir W.G.) Do8% Cm APrf(£1) lgy.. Ips.. .. 
and Co. (£1)... eee f- 2 aa ts CmPf Ord Ts ° ee 
Ass,Ptind.Cement(f1' ee = f4..— fy | Lister (£1) ......... 1tg.. 13 ..— 
Barker, John ({1).... oo see ane Itields ( 6¢s.. 5h ww 
SmallArms( tee ee aooas C25 Cos i 4 SREP .e 2 
Brazil Traction ($100) 574 .. 574 .. exican e (8 $3.. 2..— dy 
British- American Nobel Tedaserios (4) 1 we Aimee. «. 
‘obacco ({1) .....- Sg... Shx.. Pekin (2/) .....+.++- ‘ Ried 
British Controlled Royal Dutch’ Petro- 
ft ee H 3 leum (i00 fl) .... £324.. £32 ..— 
(£1) .... 5% 4 ee - . . 
Coats J.and . 3 * 3 sans ee 2 Xeo 2 
Onartuntiie a Be: qq.-— gq | Shell Transport(£l).. 44.. af a 
Cunard ( Dicceccevce Shee theo ty Smithfield ai 
poem Leg (Zi). ra: Thee oe Meat (£1) eesece & ee 44.0+ ay 
Rubber (6/8).. 3xr.. ¢xr..+ ¢ | Union Cold Storage 
tton Spinners 6% Cum. Pref.(£l) 1 .. 1 .. .. 
eeeeeeeeere 243x.. 244..— 3 Do T Cm, Prt. (£1) 1 ee l ** “* 
bee Tab om & Gates oe ries 1 e.. 1. 
Highlands aria 1). aa Pies United Tobacco (£1).. 4%... “ee e 
Rubber (£1) af. Qk. V.O.C. Holding (£1).. 2¢3.. th dy 
Hudson’s Bay (£1)... 4 43x.. Vickers (£1) ........ 


Imperial Tobacco (41) 4%3.. 5Sjy..+ dy | Watmey Def, Stk, .. 274 ..268 ..— 6 


B).0 oe | Modderfon, “B’ 6p) 1 
oe Modderf: ‘on. Deep 6) 2 
— dr} | Mount L Lyell (£1). : 
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0 , B Corp. (Rs.10) .. . -- |New State Areas (éi) 
f 5 percent. A speculation. Gam @ Moles tai)... ; a: ‘S si. ~ 4 | eens » (aie)... 7. 
Junun Rubber Estates, Limited —Capital £120,000 | Central Mining (£8).. 14... 133 ..— | Randfontein ek (ai) ve dee: 
a of which is being issued in the form of £t shares at par. | GROSSO Sh) se Oi: ro Soe Ge) wcceee es 
Met company has been formed to acquire a rubber estate in Cons. Gold ds (61) ied i — | Shamve (Al i analiaand vy “a ey 
c > Crown nes oe . | to eeeere . — 
= ay: a, nat wine. 0 total area of 2,154 acres, of which 2,098 ore eons Sek (ea) 2. "108 -—"§ |gen FF ( “ 382 
~~ os inc eee at 4 eo ee Amy’ at Is sis eet Rand Prop. (All ‘in 3! ee ae X.e Ma. A 
I 1e purchase price is £96,167, payable, presumably, seseees * vos sans ‘ oe es 
in cash, though this is not specifically stated. No underwrit- Gor. Gold areas él aie ty.c dy (Trane ne Laon ; “a 3 re 
ing contracts have been entered into. A speculation. Modderfontein (10/).. 43 .. 414 .+ ts | Zambesia Expl. (£1). Isy.. lyh..— 
ACTIVE SECURITIES. —_—_——= 
The following tables show the movements of the week in 
the more active securities of the various markets :— MINING OUTPUT STATISTICS I02 MAY, 1925. 
British and Colonial Government Securities. 
| 
.. if 4 i iy #32 i is one | Gold Recovered. | 
< | 
Qu & 
= ene i. as j | tate SE Ben Eis a oe | 34 | Ss Value, | Profit 
ae ree: 99h. as s Do oes “note .aoae 225 Min. 3% | Mill. § | Total 
+» OF. Do 932 .... 94x oot O° OF | 
Funding oan 4 ten eee * 86 oe 86 —_ 922.32 erase * 00 oo" | | 
Conversion Loa 345 BS Neviand Syyio0. 88 S82 Si Gold. "Fea | eas [Om ome] Om || 8 
Console 24% ........ + 54%; 1940 .. 85 “110 ..210 .. .. | Beperanzs .......cce.-0e-- [| peel en daca ‘ ée 
Trish Land Stock 23% 57% .. 1930-40 103 “103 .. .. | Exploring Land .......... | 2,318) ° ° 3,288) 
Loans 3%.... 633. “_ Victoria 1994.51.. -100 ..100 3: London and Rhodesian...) 1,778 bp aie 1; ve 
ria eS e102. Mexican Corporation— 
Fresnillo Unit ......----| 110,954. | we | we | lee | $65,1 “ 
British onimen Oroville Dredging.......-.. (15 days to June 16) oo | ee} OM : 
G Ouro Preto .... .s.eeeeeeee 4,900, .. , -- ow 754, 7 
Lond weer, Ord... » 93h.. GO ..— 2% Southern, Ord," es 33 372 ..— 14 
_ da Bat Ont Ord, .... = 3 om =4 Do Pref, Ord. deonen Si ze —— if Output. Other Notes in Return. 
. ona Def. Ord. eesee ere a ° Cd 1 T 
wos, B.S tese =4 ee aR 2 “° 2 eee ys cae am in alisab eaitieieeania | “i First half of June. 
Metropolitan Distriga., 44 = "}] Bo tne. Bae. daiooi.2 96°25 97 New Galen terse 175 | Matte (June 2nd-1Sth), est. contain 35 tons 


i and Foreign Railways. 
Antofagasta Cons.... 84 .. 793x.. Grand Trunk Pacific, 


A. 
j ie 33 
-A. Gt. Southern ° oe Debs. ........ 334 . 
Buenos Ayres West. 703" G3 — inliandieng AM we + 30k «. 


Canadian Pacific 14 “7145 OF eoee oe ee 
Centra) Argentine _. wr 71 mt a ween +222 nil 
CordobaCen. Ord Stik, i | laf ..— 2 | United Havana ...... 98 .. 9 ..—3 


| coy per, 58 ozs gold. 
| 76,103 | Sold during week ended Jrne Xth. 


Coal. 
Chinese Engineering .... 


_ =, Worxrnc Prorit, TransvaaL.—The total estimated bee fom roa E65 6 for 


mines of the for the month of May, 1925, amounted 


the Witwatersrand district, £11,998 ay eet the outside 
The estimated was for the is Seok 
Aneta nie or ie Sole inlet eka ek SIS 
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COMPANY MEETINGS, &c. 


BLEACHERS’ ASSOCIATION, LIMITED. 


IMPROVED RESULTS IN A DIFFICULT YEAR. 
CHAIRMAN’S REVIEW OF COMPANY’S WELFARE. WORK. 


The twenty-sixth ordinary general meeting of the Bleachers’ 
Association, Limited, was held at the Memorial Hall, Albert 
square, Manchester, on Friday, June 19, 1925, at 12 noon. 

“The Chairman, Sir Alan j. Sykes, Bart., presided. 

The secretary (Mr R. H. Eccles) read the notice calling the 
meeting, the minutes of the last ordinary general meeting, and the 
report of the auditors. : 

The report of the directors and the statement of accounts were 
taken as read. 

CHAIRMAN’S SPEECH. 

In moving the adoption of the report and accounts, the Chair- 
man said:—Ladies and Gentlemen,—Before dealing with the 
accounts I must refer with regret to the gaps that the hand of 
death has made in your board of directors since the last meeting. 
During this period we have lost two of our directors—Colonel John 
Barlow, M.V.O., V.D., J.P., and Mr. N. M. Barnes. Colonel 
Barlow, of Bury, was a well-known Bury man, who will always be 
known for the support he gave to the Volunteer movement and to 
the National Rifle Association. He had been a director of the 
company since rg10. Mr N. M. Barnes was one of the original 
directors of the company, and had given much of his time to the 
company’s affairs, and he will be much missed. Outside of his 
bleaching connections, he held various public offices in Bolton. 


CHANGES ON MANAGING BOARD. 


During the current year we have also seen changes in our 
managing board. Mr Warburton, who has been on our managing 
board since its formation, and whose knowledge of bleaching and 
self-sacrificing devotion to work has helped so very largely to 
build up your business to its present successful position, has felt 
obliged, owing to increasing years and decreasing health, to 
retire from the duties of management, but I am glad to say he 
will still be with us as an ordinary director. 

The managemefit board has been filled up by the appointment 
of Sir William Clare Lees; O.B.E., and Mr Eric C. C. Hunter, 
both men who have grown up in the business of bleaching, and on 
whom you may safely rely for the successful carying on of your 
business. 

: THE ACCOUNTS. 

_.And now, turning to the accounts, you will notice that these have 
been drawn up in the form to which you have been accustomed in 
previous years, and I feel sure that you will be gratified to see 
that in spite of the difficulties experienced by the cotton trade 
during the past year, your directors have been able to place before 
you results of so satisfactory a nature, and which indicate a 
slightly better year than last. 

After charging £384,480 to repairs and maintenance, as against 
the very similar amount of £379,328 a year ago, and after making 
the usual deduotions, including estimated amounts for income- 
tax, corporation profits tax, and special repairs, and charging the 
same amount as last yéar for depreciation and debenture interest, 
there remains a nett profit of £851,697, which, with the balance 
brought forward from last year, gives an available balance of 
£1,223,583. This compares with.an available balance last year of 
£1,157,090. Out of this balance, after paying the preference divi- 
dend, the directors recommend that a sum of £150,000 be placed to 
the general reserve fund, which compares with a figure of £125,000 
a year ago; that a sum of £75,000, in place of the £50,000 a year 
ago, be placed to the superannuation fund, and that a final divi- 
dend of 15 per cent. (actual) be paid, making 20 per cent. for the 
year. This dividend is the same as we paid a year ago. These 
deductions will leave a balance to be carried forward of £387,937, 
which is slightly in excess of the amount brought into the 
accounts. 


2 


SUPERANNUATION FUND. 

You will notice that the transfer of £75,000 to the superannuation 
fund is £25,000 more than we asked you to transfer a year ago, 
and it will bring the total up to £325,000. . This fund is entirely 
separate from our sta pension fund, of which I have given you 
full particulars in previous years, but it may be well to remind 
you that the pension fund is confined to members of the staff, and 
*8 @ contributory fund to which both the staff and the company 
contribute, and provides for pensions on a recognised basis. The 
Seaenestion fund is used for the benefit of all employees of 
ai ae who.may rec uire assistance through infirmity or age, 
oo —— cases are not. scihe for or are = fully dealt with by 

= pension fund. The sw annuation fund is admini 
by the divectora: and by ahddins of 1 thy "ait abe to deal ina 


sympathetic manner with any cases amongst their employees which 
may be brought to their notice. This amount of £75,000, together 
with the amount you have previously voted to the superannuation 
fund, will make a total of £325,000, which remains invested in 
the business of the company, and the interest, which is credited 
to the fund, is available for the benefit of the employees. 

We have at the present time 319 employees who are receiving 
pensions through this fund (an increase of about 70 as compared 
with a year ago), and the payments to them exhaust the present 
income of the fund; and as the number of pensioners is still ip. 
creasing, your directors have thought it desirable to recommend 
this further transfer of £75,000. 

We are constantly receiving evidence that the pensions granted 
through the superannuation fund are very highly appreciated by 
those to whom they are given, and the directors feel sure that you 
will approve this additional transfer, and so help to increase ‘the 
usefulness of this fund. 

I should like once more to emphasise the fact that these pensions 
are in no way old-age pensions, and the factors that are taken into 
consideration in granting them are length of service and incapacity 
to work, the age of the person being an immaterial factor. 

In addition to our pension fund and _ superannuation fund, 
which I have just mentioned, we have our thrift fund, which 
covers the females on our office staffs, so that now we can say that 
we are adequately caring for every class of our employees. _ 

GENERAL WELFARE WORK. 

I will now turn to the general welfare work carried out by the 
association on behalf of its employees, and I may say that during 
the past few years we have made considerable progress in this 
direction. It may be of interest to give a few details of our 
activities, for I can assure you that your directors fully appreciate 
the importance of constant attention to the well-being of those who 
work for them. In the forefront of our welfare schemes we natu- 
rally place the housing of our employees, and I am glad to say that 
even before the war the association completed a scheme of 4§ 
houses in connection with their works of John McNab and Co., 
Limited, Howwood, Renfrewshire. The houses were of the semi- 
detached Lancashire type, and replaced old cottages of the “‘ but 
and ben ”’ type. The scheme created quite a good deal of interest 
at the time, and the houses were visited by a number of the local 
authorities of Scotland. 

In addition to building a number of cottages from time to time 
at different works, the association opened in 1921 the first part 
of a housing scheme at Unsworth, consisting of 20 houses, 10 
having parlours, and the other 10 being of a non-parlour type. 
Sufficient land was provided, and a scheme has been laid out for 
building 100 houses on this site, but owing to the high cost of 
building, after completing the first 20 houses, we felt obliged te 
hold our hands. We are, however, at present considering putting 
up a further block of hcuses on this site. 

We also consider that the provision of canteens, where good 
meals can be cheaply served, is a most desirable equipment of a 
works, and wherever it is possible we are arranging for this to he 
done. 

Last year I mentioned that we were providing bowling greens 
at a number of our works, and we have now completed 20 greens 
and in addition to the greens a number of tennis courts. W here- 
ever possible we have attached to the bowling greens and tennis 
courts a large clubroom, which is not only useful at the time when 
the games are being played, but is intended to be usable all the 
year round for various social functions. 

The association’s bowling members at their branches in England 
and Scotland number over 2.000, and the competition held 4 
Knutsford on the third Saturday in June for my silver cup has, | 
am assured, become an important event in the bowling world. 

Other activities include first-aid sections at each of the works 
trained by the St. John Ambulance Brigade, and at the neg 
works ambulance and rest-rooms are provided. Most of the 7° 
branches of the association have efficient fire brigades. a 
practise at regular intervals, and an inspection of these brigades 
takes place periodically ‘ 

We hope to continue and augment our welfare work on these 

lines in the future. 
' IT have purposely gone into some detail of these welfare ac 
because this year marks the twenty-fifth year of our existen pe 
a company. ‘Those who have been ‘shareholders with us _ ce 
beginning “will remembér that! in the'early stuges of our existen 
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3 h a period of hard times, and scheme ft * : : : ' 
we passed throug a lacie’ al ttid ’ a — of the | ordinary attitude of mind, a kind of pervert psychology, which 
sort that I have eh eo Hp 3 : ~ le, and, in fact, | he saw reflected in the Press, which seemed to consider repreben 
sible row owing to a stea rocess ild- } sj . , 7 
have only become ee peryrate Ce a ae ea of build- | sible the making of reasonable profits by commercial undertakings. 
ing up our resoure 8 Pe He felt that there was nobody pr t who had : 
NEW HEADQUARTERS NEARING COMPLETION : ; ios ee ee put his money 
} F . into Bleachers’ Association, Limited, who would agree with that, 

Another scheme which will mark our quarter of a century of | because he felt that in this individualistic world investors generally 
existence will be the completion this year of our new headquarters | put their money into business to get a reasonable return. 
offices, which we have built on the river bank at the bottom of What they had now got, in the very excellent dividends they 
Blackfriars street, and which we have consequently named “ Black. | were receiving, was not attributable so much to the money the 
friars House.” This building, which we have carried out in | association had been able to make out of its customers, but was due 
Portland stone, will, I hope, as I said last year, be a credit both | rather to the self-denial of the shareholders in the early davs of the 
to ourselves and to the city of Manchester, and we hope that our | association. i . 
portion will be wony: for occupation at the end of September this| [ike all solid businesses, proper funds had been built out of 
year. We ourselves are occupying the four top floors, and all the ; <a ce : 

) : anes : : : profits by Bleachers’ Association, Limited, which enabled them to 
jower portion of the building is available for letting. We have : . cs a 

' , put considerable sums aside not only for the equalisation of divi- 
several suites of offices to let, and we shall be glad to give any ; . 
ae ey : : dends, but for the purchase of new works which had practically 
interested parties any information they may require. a ; , 

: : ; a 7 : en paid for out of capital and also for the care and welfare 

We have als> provided in the building a large meeting room, all soak nani oimenmatedl ale cae 
which will be available not only for our own tenants, but for other diy _ = . canvases 
businesses requiring rooms for their annual meetings, and I am When, therefore, they heard criticisms of the decent profits that 
hoping that our own annual meeting next year will be held in | ¥Te being made it seemed to him that a blow was being struck 
our new meeting room. at the whole edifice of business, and it was forgotten that no con- 

“ances cnet Minn ceunie cern, unless it is successful, could assist in the welfare and happi- 
a : _— ness of the workpeople who have so largely contributed to the success 
of the undertaking. 

Mr Henriques further said that in looking through the record 
of the association he found that in 1909 the total of the debenture 
and preference capital together with the reserves and carry forward 
amounted to approximately £7,250,000, whereas in 1925 the same 
items amounted to £9,900,0c00o—nearly ten millions—and the differ- 
ence had been entirely built up by the self-sacrifice of the share- 
holders who during that period had received small dividends. 

The additional capital issued during that period had amounted 
in total to only a little over a quarter of a million pounds. 

He further stated that from 1901 to 1916 the average dividend 
had been only 33 per cent., and that, he maintained, had been 
the cause of putting the concern into the extraordinarily good posi- 
tion in which they found it to-day. 

This was seconded by Mr Percy Musgrave and carried. 






















































I will now turn to another subject. Probably many of you have 
noticed that references have recently been made in Parliament 
(to which the Press has given considerable publicity) to the effect 
that it was the custom in the bleaching trade to work three days 
a week, and to put the employees on the ‘‘ dole’? for the remainder 
of the week. Those who are acquainted with the industry are 
aware that organised short time has never been carried out in 
the bleaching trade, it being, indeed, a totally unsuitable method 
to apply to our industry. Indeed, the contrary is invariably the 
case, for, when other sections of the trade are working short ‘time, 
bleachers usually have to work more than the required number of 
days, so far as output is concerned, in order to meet the require- 
ments of their customers for delivery. Further than this, our in- 
dustry is, fortunately, much better employed than this statement 
would indicate. We are, and have been for some considerable 
time, working on the average to about 80 per cent. of our full 
capacity. APPOINTMENT OF AUDITORS. 

The reappointment of the joint auditors, Messrs Jones, Crewdson, 
and Youatt, and P. and J. Kevan, was moved by Mr Percy B. 
Brown, and seconded by Mr I. E. Plant, and carried. 

A vote of thanks to the chairman was moved by Mr H. W. 


Arnold and seconded by Mr W. H. Carey. 


TRIBUTE TO THE STAFF. 


When I addressed you a year ago, I was able to refer to the 
very cordial relations existing between the managing directors 
and our workpeople during the year, and it is a matter of much 
satisfaction to me to be able to tell you that the same good rela- 
tions have continued during the year covered by the accounts. In 
this connection I wish to express, cn your behalf, to the managing 
directors and central office staff, and to the managers, staff, and 
men of all our branches, and I include our engineering and 
transport branches, our hearty appreciation of their hard work and 
loyal co-operation, without which an association such as ours 
cannot hope to succeed. We appreciate the fact that all of them 
have so co-operated, and we hereby tender them our hearty thanks. 

In conclusion, I will add a few words about the general position 
of our company. We have been established 25 years, and I am 
glad to say that the accounts that we have had before us to-day 
show a very satisfactory year’s working, but during these 25 years 
we have had to go through lean times, and the average dividend 
paid on our ordinary shares since the formation of the company 
only amounts to 7.26 per cent. 

a in alluding to our future prospects, I pointed out 
i * € is dependent on the world’s markets, and that should 
. wnone conditions improve and general trade become better, we 
ae for getting our full share of it. We are quite 
oe oo uring the last year we have got our full share of the 
sien a going, and that we have lost no work to our com- 
ee par ether they are operating in this country or on the Con- 
a saan , our prospects for the current year would appear to be 
a om were our prospects for the last working year when we 

“4 sb 1S room a year ago. 
aa eee by the Chairman, seconded by Mr Henry. Allen, 
a — —— we and the statement of accounts to 
holders hereby ‘detlane a divider ae 

Stina, the pees oo end at the rate of 54 per cent. per 

til 0 eee oe . res to March 31, 1925, and at the 

for the half-year anne “asi ee ; ” — i ome 

dividend at the a pr rch 31, 1925, making with the interim 

20 per cunt. aie 5 per cent. (actual) paid in December, 1924, 
€ ordinary shares for the year, 


aie RE-ELECTION OF RETIRING DIRECTORS. 
- Q. Henriques. moved the re-election of the retiring 


directo ; : 
> de a ~~ doing So said that he was particularly pleased 
* gave him an. opportunity. of referring to an extra- 





BANK OF ADELAIDE. 


The fifty-ninth annual meeting of shareholders in the Bank of 
Adelaide was held in the board room at the head office, Adelaide, 
on Wednesday, May 6, 1925. The Chairman of directors, Mr Arthur 
Waterhouse, presided. 

The Chairman remarked that the figures of the balance-sheet, as 
compared with those of last year, did not show any considerable 
variation. The profit and loss balance available was within a 
few hundred pounds of that of March, 1924. The result was satis- 
factory, considering that taxation was very heavy, and working 
expenses had increased. Liquid assets at £3,805,000 were greater 
by £489,900, and represent 56 per cent., or.11s 2d in the £ of the 
total liabilities. 

Last year the exchange position had been difficult. In the latter 
part of the year it had become so acute that concerted action had 
been taken by all the banks, and by the Governments to avert a 
serious crisis which might have prevented or delayed the sale 
and shipment overseas of primary products. But by the pooling 
of the whole of the wool and wheat exchange; by the Federal Note. 
Board agreeing to make available to the banks in case of need 
£15,000,000 in notes against funds or securities to be deposited in. 
London; and by the Government agreeing to refrain from borrow- 
ing money (except for redemption purposes) in London and Aus- 
tralia until June 3oth this year, the most serious difficulty: had. 
been overcome. ida 

The unfavourable state of markets for both wheat and wool was 
unfortunate, involving, as it did, loss and delay to producers who 
had not already realised. It was not possible to foretell when 
markets would become stabilised, but it wasto be hoped it would-be. 
soon, and that the unsold balance of the wool clip might be cleared 
before the next season’s clip was ready for the market. The recent 
Commonwealth loan floated on behalf of several of the States 
Governments had been successful, and had provided for the early 
maturing obligations of the States interested, and in that respect - 
cleared the way for the flotation of the Commonwealth Government 
conversion loan of £68,000,000 in December next. dx | 


“=. 





Sir David Gordon seconded. the resolution, which was carried : 
ss : ™ CALs PAF YZ 
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J. LYONS AND CO.,, 


LIMITED. 


ANOTHER ‘“*RECORD” YEAR. ; 
“A MULTITUDE OF MINUTE FRACTIONS.” 
BONUS SHARE ISSUE. 
*‘A GREAT AND GROWING BUSINESS.” 


The thirty-first ordinary general meeting of J. Lyons and Co., 
Limited, was held, on the 22rd instant, at the Trocadero 
Restaurant, Piccadilly circus, London. 

Mr Alfred Salmon (one of the managing directors) presided. 


DIRECTORS’ REPORT. 
The report of the directors for the year ended March 31st last 
states that :— 
The balance from trading account shows :— 
Z s. d. 
718,581 18 10 
25:504 7 4 


£744:176 6 2 


BEE OE aves cvgssicnnsis ; 
Amount brought forwaid from last year 


From this amount is to be deducted: 
se: 
Dividend on 5 per cent. preference shares paid 
to November 30, 1924, and proportion pro 
vided for period to March 31, 1925 
Dividend on 7 per cent. preference shares paid 
See ROIS ORs BBG eocsepaseretcsdacacenesseccs sseu3 a 
Dividend on 8 per cent. preference shares paic 
to March 31, 1925 80.000 
Dividend on the 6 per cent. preferred ordinary 
shares paid to September 30, 1924, and pro- 
portion provided for period to March 31, 
1925 é 24,000 
Interim 
nary shares and ‘“‘A”’ ordinary shares 
already paid for the half-vear ended Sep- 
tember 30, 1924 
Interim: dividend (4.8d per share) on  propor- 
tional and ‘* B”’ proportional profit shares 
already paid for the half-year ended Sep- 
tember 30, 1924. 19,000 
And the directors propose to deal with 
as under :— 
To place to reserve (making a total of £g50,000) 100,000 
To pay a dividend of 3s per share on the ordi- 
nary shares and ‘‘A’”’ crdinary shares for 
the half-year ended March 31, 1925 
To pay a dividend of 7.2d per share on the pro- 
portional and ‘‘B”’ proportional profit 
shares for the half-year ended March 31, 
1925 28,500 
To carry forward to next account 45.178 1 


140,000 


110.058 


165,087 


£744,176 6 
Pema ene 6 

The business done has been satisfactory. 

During the financial year the following establishments have been 
opened : — 
226 High street North, East 4 Castle street, Bristol. 

Ham. 41-42 Temple street, Birming- 
41-42 High street, Bromley. ham. 
7 High street, St. Albans. 34-40 Oldham street, Man- 
810 Holloway road. chester. 
38 King street, Hammersmith. 223-225 High 
349 Walworth road, S.E. Bromwich. 
165-167 High road, Ilford. 5 Wine street, Bristol. 

Additional premises have been acquired and will be opened in 
due course, and negotiations for other premises are proceeding. 

The accompanying notice of meeting includes a resolution to 
create 600,000 additional “A” ordinary shares of £1 each. Sub- 
ject to the necessary resolutions being carried, the directors have 
decided to transfer from reserve to capital the sum necessary to 
enable them to issue, without payment, to shareholders on the 
register, at June 12, 1925, new shares as follows :— 

One new “ A” share for three ordinary shares. 

One new “ A” share for three “ A’ ordinary shares. 

One new “ A” share for 1 proportional profit shares. 

One new “A” share for 1s ““B” proportional profit shares, 


and on such issue fractional coupons will be issued where the 


holdings are not three ora : 
: multiple of three shares, 
ora multiple of 15 shares, Pp rr or are not 1§ 


street, West 


The notice of meeting also contains a resolution to perm 
ordinary directors to subscribe 35,000 ‘‘A”’ ordinary shar, 
par. Such last-mentioned shares, if so subscribed, will not 


1Ol entit 


the allottees to participate with respect to them in the prop 
bonus distribution. 

Mr. J. Browne Martin has, owing to failing health and adya; 
ing years, recently resigned his seat on the board. The directo, 
have accepted his resignation with deep regret at the circumsta: 
which have occasioned it, and at the loss of the services of a h 
esteemed colleague. 

Messrs Maurice Salmon and G. W. Booth retire from 1} 
of directors, and being eligible offer themselves for re-elect 

Mr Isidore M. Gluckstein, who has been appointed an 
director by the board since the last general meeting, retire 
is eligible for re-election. 

Messrs G. Dee anl A. C. 
and are eligible for re-election. 

Messrs. Turquand, Youngs and Co., the auditors, retire, 
eligible for re-election. 


CHAIRMAN'’'S SPEECH, 

The secretary (Mr George W. Booth) read the notice convenin, 
the meeting and the report of the auditors. 

The Chairman, who was enthusiastically received on rising t 
address the meeting, said:—Ladies and Gentlemen,—Befo: 
begin to deal with the year’s accounts I feel I must say hov 
sorry we are to lose the services of the last of our original boar 
of five directors by the retirement of Mr J. Browne-Martin, a 
we are still more sorry for the reason which has made it necessar) 
His advancing years—he has long passed the allotted span—a: 
failing health would not permit him tocarry onhis duties as a director 
We hold him in great esteem, and I am sure you willall share cu: 
regret that the company will no longer have the benefit of bi 
great experience. 


Watkins, employé directors, reti; 


YEAR’S PROFIT. 


¢h 


The thirty-first annual meeting sees us one rung further up ' 
ladder of success, with the record figure of profits of A715, 00; 
comparatively small portion of which sum has been contributed | 
Wembley. This figure is, on the whole, not unsatisfactory whe! 
we consider the general condition of trade throughout the countr 
and when we also have in mind the provision for contingencies 
which we have considered it prudent to make. None of us kn" 
what the future has in store for us. 

There are two processes always at work in the managemen 
control of this business, and, indeed, of any well-conducted ¢ mn 
cern: there is the process of providing for the normal en 
which may reasonably be expected from the appeal to the publ 


a 
nSOll- 


which is made by good service, and there is a process of coms’ 
dation which follows the conservative policy, adopted by those 
who preceded us and continued by the present board, by ree 
of which we have succeeded in weathering the various storms i 
in common with others, have suffered in the past ten years, a : 
by means of which we are enabled to face future trials with 4 


certain degree of equanimity. 


t and 


ALLOCATIONS. 


The figures which I shall now submit to you are, we think, sum 
cient warranty for this degree of optimism. 

Dealing with the balance-sheet and profit and loss oll 
and commencing with the report summary, the profit of - A 
shows an increase on last year’s figure of £53,000. To this vo 
to be added the £25,594 from last year, making a total « t Lr 
After paying preference interest and the interim and er oe 
dends, the balance remaining to be disposed of 1s £145,517: ind 
have takén £100,000 to reserve, making a total of £9500" The 
we carry forward to the next account the sum of £45579. 
amount placed to reserve this year is less than it was nin 
but you will no doubt remember that then we added some aes 
more to bring up the total to the round figure of Lepr. * 
‘‘carry-forward”’ is £20,000 more. 


account, 


ast year. 


BALANCE-SHEET ITEMS. x 

° . ~3, 6 eehold 

On the balance-sheet the first item on the credit side, Bie i 

land and buildings, plant, machinery, &c., — a This ‘5 
£7.428,995, in round figures an increase of £388,000. 
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accounted for by the acquiring of new properties, the purchase of 
‘reeholds of existing properties, and additional plant, machinery, 
fc, ‘Stock-in-trade”’ at £2,317,679 shows an increase of £62,000, 
and would have been larger but for the fact that we have written 
down our stock substantially as a precautionary sneasure, owing to 
the uncertain state of markets. This is one of the contingencies 
to which I referred in my opening sentence. The next item is 
.oodwill, and no value is placed upon that in the balance-sheet. 
© Sundry debtors”? is £4,400 more than last year, a very small 
n view of the growing business. ‘‘ Investments ’’ remains 


increasé 1 
‘*Cash at bankers’? shows some 


at practically the same figure. 
{14,000 more. 

” The first debit on the habilities side is ‘‘ Capital issued,’’ which 
now stands at £5,872,645, and is £6,000 more than last year, the 
amount representing shares allotted to our managing directors 
and paid for by them at par. You have hitherto approved of this, 
and I am sure you will as readily approve the board having 
accorded them a similar privilege this year. The ‘ Reserve” 
stands at £850,000. ‘* Débentures and mortgages”’ at £1,787,180, 
an increase of £239,000, representing mortgages on new or exten- 
ded properties. ‘‘ Trade and other creditors, &c.,” is £100,000 
more than last year. 


WEMBLEY RESULTS. 


] have already mentioned Wembley, and stated that it has, in 
spite of all the difficulties, contributed to our earnings. But 173 
millions of visitors was a severe test for the caterer, especially as 
these numbers did not come in a steady and even flow, but in 
periods of high and low water, unfortunately not calculable by any 
tide table. p 

Our contribution by way of commission to the Exhibition 
finances was £166,000, a very considerable sum, you will no doubt 
agree. 

We were invited to undertake the contract again this vear, 
which I think implies we came out of the test satisfactorily, and 
1 do not think I shall be giving away any secrets if I say that a 
good deal of pressure was again used to induce us to do it; but 
we had given the matter the most careful consideration and 
decided that we ought not to incur the risk. There is an old 
adage about the pitcher going often enough to the well to be 
broken at last. We had carried the pitcher there once, we brought 
it away whole and not entirely empty, and decided this year to 
keep it at home. A second year in succession, we think, would 
have been tempting Providence. 

TRIBUTE TO THE STAFF. 


That is perhaps sufficient about Wembley, but before leaving the 
subject I ought to say that without the co-operation of our staff 
throughout our various establishments, as well as at Wembley, we 
could not have got through that great undertaking, and our and 
your thanks are due to them for their loyal support. It is very 
gratifying in the midst of all the labour troubles the country 
suffers to have a staff which is not only able, but willing, to rise 


to the occasion, and I think we may accept it as a proof that it. 


is reasonably satisfied with the conditions of its employment, or 
we should not be able to call upon it in that manner. . 

With no extraneous demand on our resources we can this year 
turn our attention with even greater care to the development of 
our normal business. It is a great and growing business, which 
will well repay all the care and attention that can be given to it. 


— is plenty of scope for the most voracious appetite for hard 
WOrkK. 


COMPANY’S MULTITUDINOUS OPERATIONS. 


At the risk of being accused of vain repetition, I would like 
again to emphasize what a delicate matter the manipulation of the 
multitudinous operations of the company is, because of the ex- 
tremely narrow margin there is between profit and loss. I am sure 
: ee little understood by the public generally, and sometimes 
os wild and unfounded statements on the public platform. 
We ee a for a minute or two some of our costing figures. 
miele 5 on tea shops, that section of our business which 
ne ro use the new definition—‘* the worker by hand or by 
neat a e — total of profits is a considerable one, but the 
mist ie of men S served is counted in millions, and the profit per 

's only to be calculated in decimal fractions of one penny. 


PROBLEM OF COST AND SELLING PRICES. 


sce a at some time or other have seen the tariff of a tea 
slits ‘enti weet the many items upon it. To work out cost and 
shall not enna to maintain them so that the approximate profit 
requires not only " Gocimeal, fractionally in excess of 4d per meal, 
supervision . 2 considerable knowledge of markets, but a constant 
into the -enet ~ control of all the various expenses which enter 
minute a mar Serving cooked food away from home. With so 
Conk waned gin to work upon, every variation (whether in the 

material or the amount spent on labour, rent, rates, 


electric light, and all the other numerous expenses) must be under 
daily, nay, almost hourly, examination, or the margin will dis- 
appear. There is a great temptation to meet fluctuations by an 
increase in the selling price; that is the simplest way out of the 
difficulty, but is not the way in which this great business has 
been built up. We fix in our minds the lowest margin that we 
can, with safety, work to, and use every endeavour to maintain it 
at that point. We claim to serve the best value possible at popular 
prices, and our interpretation of ‘‘ popular prices”? is the lowest 
price at which we can, after considering the whole of the costs, 
supply the article and leave a reasonable return on the capital 
employed. : 
PACKET TEA AS AN EXAMPLE, 


Take another example—the packing of tea. The bulk of our 
sales is in } Ib packets, and again we are dealing with millions. 
Cost is affected, of course, in exactly the same manner, and the 
profit on a 4 Ib of tea is again only to be calculated in decimal 
fractions of one penny. In this case, raw material is by far the 
greater bulk of the cost, and the question of weight becomes of 
very serious importance. The margin of profit is so small that an 
error of one-hundredth part in the weight of a packet (about one- 
fifth of a teaspoonful) would be extremely serious. Such errors 
would be disastrous, for you cannot scrap the packet and re-pack 
it without destroying the profit completely. The point I am seek- 
ing to make is that there is no room for error. It is by working 
to a small margin of profit that we have been enabled to build vp 
our tea trade to the point that we now handle in packet teas alone 
approximately one-seventh of the total tea which comes into the 
kingdom, and I am pleased to say that this trade continues to grow 
steadily. 

‘“THE HUMBLE PENNY BUN.” 


Just one more example—the humble penny bun, which also is 
manufactured in millions. The other day we were discussing this. 
bun, and someone wondered if a still better value could not be 
given. Well, the first thing is to look into the cost, but, with what 
we claim to be a thoroughly scientific method of control, there is 
little hope of reducing that. Such reductions as are possible are 
made forthwith, because the costs, as I have said, are always under 
very strict supervision. The next question is, ‘‘ Can one reduce 
the profit?’ Now, the factory profit on the manufacture of these 
buns is 2s per thousand, and the factory must pay cartage to the 
shops out of it—nothing there. The cost of material is 57 per 
cent., the cost of labour is 30 per cent., and it is a very small re- 
mainder to meet rent, rates, taxes, light, fuel, wear and tear of 
machinery, and all the other expenses of a factory. 

But we often hear it said that capital charges are an enormous 
burden upon industry. Well, the capital charge on these buns 
is 1d per 100 buns, and that does not give much scope when it is 
a question of reducing the price, increasing the size, or improving 
the quality. 

I am not wishing to suggest to you that all the business of the 
company is done on such narrow margins, but the greater part of 
it undoubtedly is. It can only be done, however, where there is a 
steady and even flow of business. In those parts of the business 
which are subject to considerable fluctuation the margin cannot 
be so close, although the net result over 12 months shows very little 
more. 

HUGE TURNOVER. 


The turnover of the company amounts to many millions of 
pounds sterling per annum, and the average selling price of the 
article sold is pence, not shillings. The illustrations just given 
could be extended through hundreds of items, and I think you wil 
agree that the degree of skill and knowledge and the vigilance 
required to follow all these minute details, and to contrive that 
there shall be a margin, if possible, on every one of them, is con- 
siderable. It is only obtained by long and careful training of the 
men responsible, added to the necessary temperament which cap 
carry on those operations from day to day and hour to hour. 

I have been asked with a great air of cunning, even by pro- 
fessional men—but wild horses could not draw from me what their 
professions were—‘‘ But, Mr. Salmon, if you only make so smalk 
a percentage of profit, how dc you manage to pay 25 per cent. ? ? 
Of course, the answer is obvious. In the one case you are dealing 
with turnover. and in the other with capital, and only a smalk 
portion of capital, and the turnover, needless to say, exceeds the 
capital by many times. 

NO PROFITEERING. 


I am asking you, therefore, in looking at the large profit of 
£718,000, not to look at it as a single sum, but as the addition of 
a multitude of minute fractions, and if you are made uncomfort- 
able at any time—and I daresay you are occasionally—by reading 
wild accusations of profiteering, vou can take comfort in knowing 
that your dividends are not the result of profiteering, but of the 
patient accumulation of minute yrofits multiplied by millions. 


De a ee 
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“There is always, to my mind, a good and sufficient answer to accu- 
sations of that-kind, apd »it is. that if,we did mot give value for 
amoney we should not have those millions of sales which give the 
azesults—results obtained by 31 years of hard work. 

A well-known member of the Labour Party said in the House of 
Commons recently that Lyons “‘ had served God, the public, and 
themselves very well.”” I wish I could feel as certain of it as he 
appeared to be, for I cannot imagine anything more completely 
satisfactory. 

GROWTH OF PROFITS. 

It might interest you to have a little record of the growth 
of our profits. I am correcting the earlier records for comparison 
because the profits were then given before the deduction of deben- 
-ture interest and depreciation, whilst for some years past these 
charges have been deducted before the figure shown as profit is 
arrived at. I will split them into seven-year periods :— 

First year (1895), £9,404. In round figures the eight year 
41902) was £95,000; the 1sth vear (1909), £202,000; the 22nd year 
{1916), £148,000; the 29th year (1923), £631,000; and in the present 
year, £718,000. 

There is one year, 1916, which stands out very conspicuously 
amongst these, but it was right in the middle of the war, and 
therefore does not need any apology; we feel somewhat astonished 
ourselves that we were able to tide over that very trying period 
without worse results. 


BONUS SHARE ISSUE. 


Now I will deal with the resolutions for the creation of new 
capital and the issue of bonus shares which are set out in the 
notice of meeting. 

I said in the early part of this address--and I am afraid I must 
apologise for the length of it—that your board has always followed 
a conservative policy. They have tried to foresee possible diffi- 
culties and dangers and provided for contingencies year by year, 
and the policy has been justified. Those contingencies are pro- 
vided for before the figure of profit is arrived at, and the reserve 
4s therefore a real reserve only likely to be called upon in very 
extraordinary circumstances. It is set aside out of profits, and, of 
course, by that amount the cash dividend is diminished. We 
feel that it is only right that we should distribute some portion 
of it, and, subject to your passing the resolutions, we propose to 
issue one ‘“‘A”’ ordinary ‘share for every three ordinary shares 
or “A” ordinary shares held by shareholders, and as proportional 
profit shareholders are entitled to one-fifth of any such distribution, 
‘they will be allotted one share in every 15. This will take £432,193, 
and will leave a balance in reserve of £517,807, a not unsubstantial 
figure in relation to the ordinary share capital, but, of course, not 
representing all our surpluses, for, apart from any other provisions, 
we have a large fund in the additional value of our properties 
beyond what is given on the Dalance-sheet, where their value only 
represents a depreciated cost. The additional capital represented 
‘by this issue will have the natural result of diminishing the ratio 
of dividend. You will not, of courSe, expect ss per share next year 
on four shares, because you had it this year on three. That would 
Mean an increase in our distributable profits of one-third—a sum 
of £108,000o—and although we are looking forward to increased 
earnings in the future, we are not optimistic enough to anticipate 
a sudden leap of that magnitude. 


BALANCE OF CAPITAL IN HAND. 


There is an unused amount of ‘‘A” shares from the previous 
¢reation of 800,000, but not sufficient to provide for the distri- 
bution we propose. The amount we are asking to be created 
fturther—namely 600,000—is in excess of what is required for the 
issue, because we think it expedient to have a balance in hand, 
for these shares are useful on occasion when we may be desirous 
of acquiring other businesses, although I may say there is nothing 
of the kind in our minds at present. That is all I need say, I 
think, on that subject. 


UNIQUE ORGANISATION. 


If you will forgive me, I should like to conclude with a quotation 
from the remarks made by the then chairman at the annual meeting 
held in 1909. He said :— 

““Tchave always endeavoured to make clear to you that our 
organisation is a unique one; it is not, as is frequently the case, a 
‘one-man show. We have a large number of understudies in every 
branch, all capable and ready to do the needful. Among them are 
many young men thoroughly trained and practically capable of 
filling the highest positions, so that from myself downwards no 
man is indispensable. Perpetuity has been one of our greatest 
aims, and that object has never rested upon a stronger foundation, 
1 make this emphatic statement advisedly because having outlived 
all ‘other criticisms I know the final one is the doubtful compliment 

paid to the board, viz.; that, of course, all will be well while they 


Temhaih, but-that it is intended to imiply a- ; 
We have no doubts.” to imply a doubt as to the future. 
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That statement, we think, has been verified 
younger men are now members of the board. Ot 
have taken their places as understudies, and we 
the process should not be continued indefinitely, 


>; SOme of those 
her younger men 
see no reason why 


THE DIVIDENDs. 


I now move the following resolution :—‘‘ That the report of the 
directors and the balarce-sheet submitted to this meeting be and 
are hereby adopted; that the payment of interim dividends of 2s 
per share on the issued ordinary and ‘A’ ordinary share capital 
of the company and 4.8d per share on the proportional profit and 
*B’ proportional profit share capital of the company for the 
half-year ending September 30, 1924, be and are hereby confirmed: 
and that a dividend be paid for the half-year ending March . 
1925, Of 3s per share on the issued ordinary and ‘A’: ordinary 
share capital of the company and 7.2d per share on the proportional 
profit and ‘B’ proportional profit share capital of the conipany,” 


SIR EDWARD SMITH’S SPEECH. 


Sir Edward Smith, in seconding the resolution, said he thought 
the shareholders owed a debt of gratitude to the chairman for his 
lucid, original, clear, and convincing statement. He had attended 
a large number of meetings, but had never heard a more cogent 
and closely reasoned speech. The annual meeting of this company 
had become a kind of happy festival, on the occasion of which they 
chronicled unprecedented successes, and this was particularly 
gratifying, as, apart from being a commercial enterprise, it was 
doing a great national work, not only in the feeding of the people, 
but also on the temperance side. The continued steady develop. 
ment of the business and its uninterrupted progress and prosperity 
augured well for the future of the company. He quite approved 
the policy of the board in not undertaking the catering at Wembley 
in this the second year of the exhibition, and was of the opinion 
that they had shown true “ Scotch caution”’ in leaving the 
‘pitcher’ on the sideboard. In conclusion, the speaker con. 
gratulated the managing directors and all those associated with 
them upon their splendid work in connection with the company. 

Mr Woodhams said he was fully in agreement with the last 
speaker in his admiration of the board, and, experiencing at the 
same time a feeling of appreciation in regard to the work of those 
who had gone before them, he desired to express the best wishes 
of the shareholders for Mr Browne-Martin :n his retirement. 

The resolution was carried unanimously. 


RE-EIECTION OF DIRECTORS. 


Major Isidoie Salmon, C.B.E., D.L., M.P. (one of the managing 
directors), proposed the re-election of Mr Maurice Salmon and Mr 
G. W. Booth as directors of the company, which was seconded by 
Mr A. J. Wood and ut animously agreed to. 

The Chairman then moved the re-election as a director of Mr 
I. M. Gluckstein, who, he said, had been appointed to the board 
since the last general meeting. This was seconded by Mr S. 
Tonkin, and passed unanimousiy. 

On the motion of Mr Harry Salmon (one of the managing direc- 
tors), seconded by Mr Shield, Mr G. Dee and Mr A. C. Watkins 
were re-elected employee directors of the company. 

The auditors (Messrs Turquand, Youngs, and Co.) were tt 
appointed, on the proposition of Mr Dewey, seconded by Mr 
Gaisford. 

INCREASE OF CAPITAL. 


The Chairman said that there remained now only the special 
business of which notice had been given, and he had pleasure 10 
proposing the first of the series of resolutions, namely :— 

1. “ That the capital of the company be increased to £6,925,00 
by the creation of 600,000 additional ‘ A’ ordinary shares of {1 
each, ranking pari passu with the ‘A’ ordinary shares in the 
capital of the company already issued, and that accordingly the 
following provisions in regard to such 600,000 additional ‘A 
ordinary shares shall have effect, that is to say :— _ 

(2) “The said shares shall not confer on the holder the right 
to attend or vote either in person or by proxy at any general meet 
ing of the company, nor to have notice of any such meeting R° 
qualify any person to be a director of the company. 

(+) “Subject to the foregoing provision, the ‘A’ or : 
shares shall rank fari passu with the ordinary shares 1 the 
capital of the company. ae 

(c) ‘“* The ‘ A” ordinary shares may be issued at such time - 
times and on such terms as to premiums or otherwise as the direc: 
tors shall from time to time determine.” 

The resolution was seconded by Mr Shearme and 
unanimously. 


ordinary 


carried 


BONUS SHARES. 


The Chairman also moved resolutions Nos. 2 and 3, 45 ee 

2. ‘‘ That the sum of £432,193, part of the amount ne 
the credit of the reserve account of the company and ee 
divisible profits of the company, be made available for distr . 
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as dividend, and that instead of such £432,193 being distributed 
it be applied in making payment in full at par for 
oats” A’ ordinary shares of &t each in the capital of the 
company, and that the 432,193 A ordinary shares so fully paid 
be distributed in manner hereinafter specified amongst the holders 
of ordinary shares, ‘A’ ordinary shares, proportional profit shares, 
and ‘B’ proportional profit shares respectively on the registers 
of the company on June 12, 1925. 

3. ‘That the distribution aforesaid be at the rate of one such 
*A? ordinary share of £1 for every three of the existing ordinary 
shares or for every three of the existing ‘A’ ordinary shares in 
the capital of the company held by such holders according to the 
said registers on the said June 12, 1925, and of one such ‘A’ 
ordinary shares of {1 for every 15 proportional profit shares or 
for every 15 ‘B’ proportional profit shares in the capital of the 
company respectively held by such holders as aforesaid, and that 
the distribution be carried out in manner hereinafter provided :— 

(a) ‘‘ Certificates ‘in respect of whole shares to which any share- 
holder would on such pro rata distribution be entitled will be 
posted in due course to such shareholders unless such whole shares 
shall have been renounced in favour of any other person, and a 
letter of renunciation and acceptance in respect thereof duly filled 
up and signed shall have been received by the company on or 
before July 23, 1925. 

(2) “In respect of any factional interests to which any share- 
holder would be entitled on such fro rata distribution fractional 
coupons will be posted to such shareholders subject to such arrange- 
ments for sale, transfer and consolidation into complete shares and 
acceptance and allotment as the directors may pursuant to the 
articles of association of the company determine. 

(c) “The provisions of Section 92 of the Companies (Consolida- 
tion) Act, 1908, with respect to delivery of certificates shall not 
commence to run until July 23, 1925.” 

Colonel Welch seconded the resolutions, which were also carried 
unanimously. 

The Chairman said he would ask Mr. John Balfour, who had been 
a shareholder for 30 years, to propose the fourth resolution. 


in cash 


APPRECIATION OF DIRECTORS’ SERVICES. 


Mr John Balfour then proposed, ‘‘ That the ordinary directors of 
the company be at liberty at any time before June 30, 1925, jointly 
or severally, to apply for and be allotted at par and in such pro. 
portions as they may themselves determine, 35,000 ‘A’ ordinary 
shares in the capital of the company.’’ In doing so, he remarked 
that, although J. Lyons and Co. were not catering at Wembley 
this year, the Exhibition had their best possible wishes. He was 
sure they all desired to follow the noble example set by our King 
and Queen and other members of the Royal Family, and give the 
Exhibition every support in their power. Whether the various firms 
who had taken over the catering arrangements would make a profit 
or not it was impossible to say, but he was sure that the chairman 
and his colleagues hoped they would do so. Although, in the 
wisdom which had characterised all their work in connection with 
this company, the directors had not thought it wise again to under- 
take this work, those who had done so certainly had their good 
wishes and those of the shareholders generally. Commenting upon 
the resolution, the speaker reminded shareholders of the large sums 
which the directors had foregone in the way of remuneration as 
a result of the alteration of the articles of association as originally 
drafted, and expressed the opinion that on this account alone the 
resolution should have the unanimous support of the shareholders. 
it should, moreover, be borne in mind that the directors had had 
no increase in remuneration since 1909, although the profits had 
“jumped” during that period from £202,000 to £718,000. 

Sir Richard Sennett, who seconded the resolution, remarked 
that the sum of money represented by it appeared to be con- 
Siderable, but when it was remembered that it would be divided 
among a number of directors a very different complexion was placed 
upon the figures. It was indeed gratifying, he added, that the 
Present directors were carrying on so ably the valuable work 
which had been done by their predecessors in office, and he 
trusted that they would be favoured with health and strength for 
many years to guide the destinies of this great undertaking. 
eae warmly supported the resolution, as did also Mr 

Mr Davis and Mr Minett thought the terms were over-generous 

Upon being put to the meeting, the resolution was carried by 
an overwhelming majority. 

The “hairman said he wished to tender the board’s warmest 
aa for the appreciation which the shareholders had shown 
. ©ik services. He added that it might be a matter of satis- 
ae to the meeting to know that proxies had been received in 
eusansiae ae resolution representing 1,002,085 votes. He also 
dead that the div?dend warrants would be posted that after. 


The proceedings then terminated. 
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MEXICAN RAILWAY COMPANY, LIMITED. 
‘‘CONDITIONS AND PROSPECTS DISTINCTLY BETTER.” 


The one hundred and twentieth ordinary general meeting of 
the Mexican Railway Company, Limited, was held, on the ayth 
instant, at River Plate House, London, Mr Vincent W. Yorke 
(the chairman) presiding. 

The Chairman, in moving the adoption of the report, said :— 
I have no wish to indulge in optimism to-day or to raise your 
hopes unduly, but I am glad to be able to say that the condition 
and prospects of your business are distinctly better now than at 
any time during the last 18 months. The actual half-year with 
which we are dealing presents no extraordinary features in itself. 
It is idle to compare it with the corresponding half-year of 1923, 
as that half-year comprised a month of revolution which paralysed 
the traffic and seriously affected our gross receipts, while the ex- 
penses of the half-year under review were much enhanced by the 
aftermath of the same revolution, which led to large expenditure 
on repairs to engines and rolling stock, and military require- 
ments in the shape of escorts to trains added much to the cost of 
running the railway. For these latter services we have as yet 
received no payment from the Government. 

The Presidential election took place in the first week in July, 
but as the rew President did not assume office until December 1, 
1924, the intervening time was one of general stagnation in busi- 
ness circles. 

INCREASED GROSS EARNINGS. 


The gross earnings of the line for the half-year were over 
£120,000 better than during the comparative period, but unfortu- 
nately the expenses were £90,000 higher, partly owing to the 
reasons I have already given, and partly owing to the higher 
wages paid to certain classes of workmen. This latter item is one 
over which we have no control, as it is regulated by the rate of 
wages paid on the National Railways of Mexico at present 
administered by the Mexican Government. 

The net earnings of the railway for the whole half-year only 
amount to just over £30,000, which can only be described as a 
most disappointing result. On the other hand, we have been able 
to collect and credit to indemnity account during the half-year as 
much as £95,000, which, together with the small earnings from 
operation, has enabled us to pay our current debenture interest. 
It is obvious that we sball bave to approach our debenture holders 
between now and the end of the year, when the whole of the regis- 
tered stock, issue ‘‘ A,’’ falls due for payment, and ask them to 
grant some extension of the present moratorium. 


EFFICIENCY OF ELECTRIC TRAINS. 


Owing to the revolution, work on the electrification was con- 
siderably delayed, and it was not until the beginning of October 
that we were able to run the first electric train. From then until 
the end of the half-year steady progress was made in training 
train crews, and for ail practical purposes the electric trains were 
then fully in operation. No actual savings in expenses could be 
shown by that time, as the new timetable had not been put into 
effect, and it may be said that up to that time we were using 
both forms of haulage. 

During the present half-year we have had a thorough experi- 
ence of the working of electric engines, and are convinced of 
their complete efficiency. We have reduced the running time of 
our passenger trains between Mexico City and Vera Cruz by two 
hours, we have been able to dispense with the services of a con- 
siderable number of train men, and we are able to move our 
freight trains much more rapidly, thus affording a better service 
to our customers and getting a much greater use out of our 
freight cars. 

A considerable saving is anticipated in the cost of repairs of 
electric locomotives as against steam engines, and many minor 
economies may be expected, such as lessened wear of brake blocks, 
reduced wear of rails on curves, and less frequent painting of 
passenger coaches. 

POLITICAL SITUATION. 


The political situation appears to be more definite than at any 
previous period for some years past. President Calles took office 
in December, and at once took steps to economise in every possible 
way, and at the present time the Treasury has in solid cash some- 
thing like 40 million pesos. It, of course, may be said that while 
the Government is owing large sums of. money,. thig is no real 
surplus, but a pleasing feature of the. position is that a start has 
already been made in the peyment of debts, and probably, on the 
theory that charity begins at home, the first payments made have 
been to the commercial firms in Mexico City... From the point of 
view of the Mexican Railway, this is an admirable start,-as this 
money has at once been used by merchants in. placing: orders. for 
imported goods, a good proportion of which will be hauled over cur 
railway. hea ok epg ow 

The back pay of all Government employees has also been paid up 
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to date, and this money has at once been put into circulation, so 
that in local commercial circles there has been more movement, 
which will increase as outstanding accounts are gradually liqui- 
dated. 

So far as this company is concerned, we have received every 
consideration from President Calles and the members of his 
cabinet, so much so that, as you will have seen by the report, we 
are again allowed to retain one-half of the 10 per cent. tax which 
we collect from the public on behalf of the Government. ‘This 
concession was originally made to us by General Obregon, but 
ceased on his vacating the presidency, as he did not wish to tie 
the hands of his successor. President Calles was approached on 
the matter soon after his taking office, but was so busy that he 
could not give the question his attention. During this period we 
paid over to the Government the full proceeds of the tax, but 
finally we obtained his authority to retain half the proceeds, and 
as from February 1st of this year this has been effective. 

it is believed that should no unforeseen events occur this com- 
pany will be able within a reasonable period to obtain some cash 
payments from the Government in settlement of the large sums 
now owed us for services rendered in past years. 

The absence of diplomatic relations between the two countries, 
which ] have so often deplored and still deplore. is proving harm- 
ful to British trade in JAexico, and though, as I have said, this 
company has received every consideration from the Government, 
there are many instances occurring where a proper diplomatic 
intercourse would be of great use to ourselves and to British 
trade in general. 

LABOUR SITUATION. 


The labour situation has caused us the greatest amount of anxiety. 
It was only to be expected that after generations of oppression 
the working classes, when once control had been released, should 
make their power effective, and the want of a restraining power 
and divisions amongst the capitalist classes have allowed labour 
to impose conditions which make it difficult, if not impossible, 
for capital to obtain a reasonable return for its investments. 

During the last few months the President of the Republic has 
carefully studied the wage question as concerns the national 
railways, and has had drawn up a series of regulations which, if 
put into effect, will have the effect of reducing considerably the 
working expenses of those railways. No attempt is being made 
to reduce the wage basis, but various payments for overtime, 
Sunday and feast day pay are to be considerably curtailed. There 
is no doubt that the workman is entitled to a fair wage for his 
work, but any high rate for extra time worked has the tendency 
to cause slackness during ordinary hours in order to obtain the 
high pay for overtime. 

The reforms proposed by the President are too many and varied 
to go into in any detail, but their effect on our property would 
mean material savings in working costs. Our line being in 
several instances competitive with the national railways, we have 
been forced to concede to our men the same working conditions, 
and some revision of the now existing rules could be put into effect 
on our system without any injustice to the men concerned. I should 
mention that these very favourable working conditions are not 
general to all classes of workers on our line, and there are grades 


of employees who, in my opinion, are somewhat underpaid con- 
sidering the nature of their labours. 


CURRENT HALF®-YEAR RECEIPTS. 


As regards the results of the current half-year, I am glad to 
say that the net receipts are on a considerably higher level than 
those of the corresponding half-year, and you will see from the 
report that they work out at about £10,000 per month for the first 
two months, January and February last. The gross receipts have 
not been unsatisfactory, but expenses, owing to the high rate of 
wages paid and the poor output of the workers, have been very 
heavy. I hope that the rate of net earnings per month will be 
maintained at any rate for the remaining four months, if not 
improved upon. The electrification has already showed a satisfac- 
tory diminution of certain expenses, and these savings should 
increase steadily for some little time to come. 


TRIBUTE TO MR HOLLOWAY. 


I am glad to say that our general manager Mr Holloway, has 
been over on this side for the last three weeks, and is present at 
our meeting to-day. His visit has afforded us an opportunity of 
discussing many questions of importance with him, and we hope 
not only to improve our knowledge of the conditions of the business 
but to arrive at certain decisions of importance while he is with 
us. It gives me great pleasure to say in his presence what I 
have often said in his absence, that we on the board consider that 
great credit is due to him for the able manner in which he 
has managed the railway for the last eight years. He and the 
pn stafi_ under him have shown great tact and persistency in 

mg with each of the many difficulties which have arisen, and 
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solidated London Properties, 
(chairman and managing director) presided. 
meeting and the auditors’ certificate. 


said:—His Majesty’s Government has passed a new Val 
(Metropolis) Bill, which, as I understand it, is specially intended 
prevent the new valuations being made at the highest figure 
position was complicated, owing to war conditions, 
special measure was necessary to prevent injustice to the Met: pol 
pending a revaluation throughout the country. 


letter appeared in the 7imes of June oth, and after some 
criticism it concludes :—‘‘ And above all things, once for all 
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factory, might have been ever so much worse, and at 
tains some elements of hope for the future. 
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The report was unanimously adopted. 
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ONSOLIDATED LONDON PROPERTIES, LIMITED. 
MBE J. H. PODMORE ON THE NEW RATING AND VALUATION BILL 
The twenty-sixth ordinary annual general meeting 


Limited, was held, on th 2rd 
instant, at the Cannon street Hotel, London, Mr J]. H. p 
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Mr J. H. White (the secretary) read the notice convening the 
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Thanks to Sir 
Robert Gower, the member for Central Hackney, who 


secured 
amendments, we have the benefit of any relief the Bill may giv 
and the right to check the figures by the terms of the old Act 
of 1869. 
QUESTION OF SINGLE VALUATION. 
A new Rating and Valuation Bill is before Parliament. Per. 


sonally, I think it is a ‘‘ serious and unsound feature of the Bill” 
to make “‘ flat-rate deductions to cover the country generally. A 


valuable 


abandon the delusion that a single valuation can be 
rating and income-tax purposes.”” The single valuation appeals 
to most property owners; every one knows that it 1s quite enough 
to have to fight the rating valuation without having to 
process on a second valuation made bv the Surveyor of Taxes; 
also, that in a large number of cases when you do fight it is t 
prove the same figure of gross value which had to be proved fr 
rating, and we ask: Why should it be necessary to fight the samy 
And yet the writer says ‘‘ above all things,” as 
if it were the most serious of all the objections. 

My own-view is directly opposed to all the letter quotes against 
a single valuation; to my mind the rent of the hypothetical tenant 
meets all the objections quoted. It protects the revenue from 
nominal rents, and if war conditions have raised a new problem 
of “fancy rents’? there must be a satisfactory way to deal with 
them. It should be done when the Assessment Committees are con 
sidering the valuation, and when it decides to assess for Schedu': 
‘“‘A*? below the rent paid the fact should be recorded and th 
owner assessed to income-tax on the surplus resulting. If that 
were done, and the power to do it confined to the report in the 
Valuation list, there could be no injustice and no need of the 
power to reassess and dispute the original valuation, and, what 
is of importance to the Government, it would protect it from the 
charge only too correctly brought against it that, ‘‘ giving a pr 
mise of a single valuation’’ “ the Government do not really com- 
mit themselves,” the Bill gives the surveyor the right to make 4 
second valuation. 

I feel perfectly convinced in my own mind that the Revenue 
authorities could be protected without in any way interfering wi? 
the principle of a single valuation for rates and Schedule “ A, 
and I regret that the Government should allow a Department t 
destroy what it puts forward as a principle of the Bill. cio 
a single valuation is right or it is wrong, and if it 1s — 
the Government should keep to it and look out for some means “ 
dealing with the war-time anomalies. Surely it is humiliating to 
claim that a thing is right and fair and then, when faced wit 
an objection, in the interests of a Department to insert a clause 
which destroys the principle the Bill still professes to maintaim. 


used for 


repeat 


A DISTRESSING POSITION. 


The position is indeed distressing; the Government wishes * 
do the right thing, but those whose influence might carry weight 
waste their energy on mistaken views of what is important. What 
wonder if in such confusion mistakes result. 

‘* In idle wishes fools supinely stay; 

Be there a will and wisdom finds a way.” : 
Considering the schedule for allowances, the question 15 being 
asked: Are the repairs to a block of flats more in proportion to 
those of a house? 

I do not think this question would be asked if those who are 
responsible for the Rating Bill would keep in mind the true ee 
ciple of the law. The true rateable liability is a rental value after 
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deducting all the expenses necessary to maintain that value. That 
is to say, it is the net income derived from the property less a 
sum necessary to rebuild the property, maintaining the value for 
all time. That is the law—how is it applied? First, take the 
house. Generally speaking, the better-ciass house is let on repair- 
ing lease. How is it assessed: The tenant pays, say, {100 per 
annum, does the repairs, and pays fire insurance. The true rate- 
able is about £98, allowing for a sinking or rebuilding fund (see 
“Ryde,” fifth edition, page 248, lines 12 to 17), and how is the 
gross found? That is a question of importance. I claim that, 
although gross value is the £98 plus the actual costs of mainten- 
ance, in practice it is found by adding a percentage, say one- 
fi{th, so as to get a gross value which, less one-sixth, gives the 
ascertained rateable value. If the occupier complains that his 
actual costs exceed the allowance shown by the assessment he is 
in fact proving that his gross value should be increased; under no 
circumstances could his claim reduce the rateable value. 

Now take the other house, where the landlord does repairs. In 
this case you get the gross value first because the cost of repairs 
is included in the rent, and it is important to note that, if the 
deductions allowed by the Act are insufficient, the poorer classed 
tenant is assessed on a higher basis for rates, the danger to the 
community is shown by the fact that this error destroys the eco- 
pomic position of these properties, and throws obstacles in the 
way of production. That is to say, to ignore the true principle of 
valuation creates a difficulty to the housing problem. A result un- 
fair to the individual and injurious to the community as a whole. 


FLAT PROPERTIES AND TENEMENT HOUSES. 


Now take flat properties and tenement houses. To start with, 
Surely they are the necessity of the time. Houses 
cannot meet the needs of crowded districts, and some new class 
of building is the great need of the day. It is of the most vital 
importance to the country that these buildings should be encour- 
aged to replace the houses as occasions require. What is its 
position under the Rating Law? The building necessitates fire- 
pt 


what are they? 


‘oof construction and the provision of public staircases and 
corridors with a lot of service mains, all of which the owner has 
to remain responsible for, so that in no case can he pass these 
liabilities on to the occupier as is done in the case of a house let 

repairing lease. The wise legislators of 1869 saw both the 
necessity of these buildings and the difficulty of fixing an estimate 
of the cost of maintenance, and so it left them to be ascertained 
according to the circumstances of each case,’’ and how does 
that operate ? 

To start with, 7¢ does mol find a rateable value one penny less 
in proportion to that found by the law applied to the house let on 
‘case, but at the best it finds a gross value in excess of that for the 
house, and not less than the gross value of the poorer house where 
the owner does repairs. The law as it stands to-day finds the 
correct rateable liability required by law, and yet, to my astonish- 
ment, I find the L.C.C. pressing the Government to restrict the 
allowances to this class of building to the allowance granted to a 
I should like to ask the L.C.C. the question why. If they 
claim the house allowance is not sufficient, why not correct that? 
[s the method of ascertaining the gross valve of the house as I 
have stated? If it is claimed the allowance is insufficient to the 
poorer-classed houses, does the L.C.C. wish to perpetuate an in- 
justice to the poor and destroy the economic position of buildings 
vital to the comfort of the community? I claim the only argument 
would be a desire to do wrong to maintain injustice. 


bh use. 


APPEAL TO SIR ROBERT GOWER. 


will Sir Robert Gower, who fought so well for the Metropolis 
Bill, impress upon the Ministry of Health to test all claims by 
what Lord Parmoor said in the House of ! ords is “ the only true 
Principle” of rating lands and buildings, and that principle is a 
complete answer to the I..C.C.? The Government has been true 
to the ’ fundamental principle ’’ of rating in adhering to the single 
Valuation. Is it too much to ask that it should be true to its 
“onvictions and refuse to listen to all arguments which conflict ? 
It is impossible, remembering what was in the original Bill of 
*)23, and noting what is being pressed to-day, not to realise that 
there are those able to bring direct influence to bear, who, if 
ares to succeed, would destroy the true principle of rating and 
Co a grave injury to the whole community. 

THE TRUE PR'NCIPLE OF RATING. 

The true principle of rating, if properly applied, gives justice, 
and all objections to fixed allowances would disappear if the Bill 
gave the taxpayer the right to appeal in all cases where the allow- 
“Sees were insufficient. If the Bill fails to maintain “‘ the true 
itinerples,”” it will raise a new ground for discontent, and do 
ve os he a nature far exceeding what the layman may foresee. 
ee 8 to move, “‘ That the report of the directors, produced, 

gether with the annexed statement of the company’s accounts at 


Mare » 3 
ae 1925, duly audited, be now received, approved, and 
4@G0p ed. ’ 
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Mr William Warren seconded. the resolution, which was unani- 
mously carried without discussion, and a dividend of 6 per cent., 
making 11 per cent. for the year, was declared. 

The retiring director and auditors were re-elected, and a cordial 
vote of thanks to the chairman, directors, assistant manager, 
secretary, and staff terminated the proceedings. 





BERTAM CONSOLIDATED RUBBER COMPANY, LIMITED. 
INCREASED CROP AND HIGHER PRICES. 

The ordinary general meeting of the Bertam Consolidated 
Rubber Company, Limited, was held, on the 23rd instant, at River 
Plate House, London. 

Sir West Ridgeway (the chairman) presided, and, in moving the 
adoption of the report, said that the profit and loss account for the 
year showed a balance of £51,047, as compared with £17,855 for 
the previous year. The actual cost of producing the larger crop 
was nearly £5,000 less than the cost of the smaller crop during the 
preceding year, while, on the other hand, the receipts from a 
slightly larger crop were over £27,000 greater. The average price 
actually realised was as near as possible 1s s$d per Ib, which 
was satisfactory, bearing in mind that the earlier part of the 
period was one of very low prices. The production costs for the 
previous year amounted to rather over 84d per Ib. Last year the 
f.o.b. cost, which included the export duty, depreciation, and 
reserve for estate staff bonuses, was just over 63d per Ib, a reduc- 
tion of about 13d per Ib. 

He saw little justification of the agitation in some quarters for 
the abandonment of restriction. Given a reasonable price, it 
would automatically come to an end next year. He believed, 
however, it would be desirable as a precautionary measure to 
preserve the organisation which had been created. 


BOARD'S SELLING POLICY. 


The company’s policy had always been to sell their rubber on 
the London market. At the same time they had endeavoured to 
take advantage of such opportunities.as occurred to sell forward 
at prices which at the time appeared to be satisfactory. The 
directors believed that such a policy was the best in the interests 
of the shareholders. They had not departed from that policy, and 
for the current financial year contracts, mostly made about a year 
ago, for the sale of rubber at an average price of about 1s 6d 
per lb had been entered into. That applied to about 25 per cent. 
of their estimated output for the financial year. The total sum 
to be received under those contracts would about meet the estate 
expenditure on the whole crop for the year. They therefore 
would have the realised value of the balance of their crop as profit. 
‘hey might or might not add to those contracts, but if they did 
it would be at prices more in accord with the present values and 
prospects. With regard to the prospects of the company for the 
current year, as a provisional figure, they had taken 1,400,000 Ibs 
as their estimated production, and present <eppearances indicated 
that they might’exceed that quantity. He did not think he would 
be accused of optimism if he estimated their profits on that 
quantity at a substantially higher figure per lb than that for last 
year, and upon that basis the shareholders might expect a corre- 
spondingly larger amount available for dividends about this time 
next year. 

COMPANY'S PROGRESS. 


Before closing, he would like to refer to the history of the com- 
pany and its progress since its incorporation in April, 1906. They 
then set out with a large but practically undeveloped estate, and 
with an issued capital of £175,000, of which less than £20,000 was 
in cash and available for working capital. Notwithstanding those 
very limited resources they had an ambitious programme. That 
was to plant up 750,000 trees, which at the planting distances 
then customary would be equal to about 5,00 acres. This direc- 
tion of their aifairs might savour to the sharehclders of audacity, 
but it was really well thought out and well-considered enterprise 
carried out in a conservative spirit, and the results have proved 
to be eminently satisfactory. They began with an estate of 13,000 
acres, of which only about 300 acres were planting, and a working 
capital of under £20,000. They had now, without debentures or 
borrowing, an estate of 6,446 acres of rubber, all in bearing, and 
the balance-sheet showed liquid resources of over £105,000. A 
great deal of this remarkable progress was due to their forbear- 
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CROWN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
IMPROVED RESULTS OF THE YEAR. 
BURDEN OF TAXATION—UNWISE LEGISLATION 

The twenty-ninth ordinary general meeting of Crown \{inex 
Limited, was held in Johannesburg on May 19th last. eee 

The Chairman (Mr Samuel Evans) said: As you will have seep 
from the report, last year’s results compare favourably with those 
of previous years. The footage developed, the fathomage broken. 
and the tonnage mined and ntffled constitute records, while the net 
working profits were higher than in any year since 1913, and the 
dividends paid to sharehoklers have not been equalled since 1014. 
Our gross revenue last year totalled £3,909,225. We had a balance 
on hand at the beginning of the year of £459,30s, making a 
grand total of £4,368,530, which has been disbursed as 
follows :—Expenses, debenture interest, &c., £2,672,514; taxes, 
£176,340; capital expenditure on development, equipment, &e., 
£168,566; purchase of debentures, £87,165; annuity in respect of 
undermining rights, £29,905; dividends (80 per cent.), />38.4:0: 
leaving £495,590, being an increase of £36,285 as compared with 
the position at the end of 1923. 

This balance includes cash (£229,293), stores and materials on 
hand, interests in co-operative and other concerns, sundry debtors, 
and payments in advance. 

The amount of debentures outstanding at the end of last year 
was £65,000, which will be redeemed this year. 

CURRENT YEAR’S RESULTS. 

The results obtained during the first four months of this year 
compare with those of the corresponding period in 1923 and 1924 
as follow :— 


ance and foresight. They were now beginning to enjoy the fruits 
of their prudence, and he hoped the dividend of 20 per cent. which 
they recommend to-day might be only a harbinger of happier 
results in years to come. 

But now they had to decide whether to stand still or advance. 
He had always been in favour of enterprise—and his colleagues 
agreed with him that was the proper policy for the company now 
to adopt. During the last few days he had been approached by 
the owners of an estate of a fair size, all planted and mature or 
nearly mature. He rather hesitated as to making that announce- 
ment, as the particular proposition to which he had referred had 
not yet been fully examined. If they entered into it, it would be 
after they had satished themselves that it would be in the interests 
of the company, and that the present low capital cost of £35 and 
£38 per acre of the estate would not be increased. 

Mr A. P. Hadow (managing director) seconded the resolution, 
and it was carried unanimously. 







































BRAKPAN MINES, LIMITED. 
[INCORPORATED IN THE TRANSVAAL.] 
RECORD RESULTS FOR THE YEAR. 


The twenty-second ordinary general meeting of shareholders 
was held in Johannesburg, on May isth, Mr F. R. Lynch (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The tonnage crushed and the profits earned 
during 1924 show a considerable improvement over the results 
for 1923, and constitute new records in the history of the mine. 

At the last annual general meeting, shareholders were informed 
that the directors had decided to add two more tube mills to the 
reduction plant, thereby increasing the nominal capacity from 
70,000 tons to 80,000 tons per month, and that, by making certain 
alterations to the old portions of the plant, it was anticipated 
that the monthly tonnage would be further increased to 85,000 
tons. The two tube mills were put into commission towards the 
end of last year, and in the last three months of the year the 
monthly tonnages crushed were 79,000 tons, 80,050 tons, and 80,100 
tons respectively. In January of this year 82,000 tons were milled, 
and it is confidently anticipated that when the alterations to the 
reduction plant are completed and the new winding engine at 
No. 3 shaft is in operation, which should be in the next month 
or two, we will attain the 85,000 tons mark, and possibly in the 
long months rather exceed that figure. 

The development footage accomplished during the year totalled 
25,420 feet, of which 17,139 feet were on reef. The footage sampled 
was 17,045, of which 8,600 feet, equal to so.5 per cent., was classed 
as payable, the average value being 10.36 dwts over 52.03 inches, 
equal to 539 inch-dwts. The ore reserve was estimated at the end 
of 1924 at 2,848,540 tons, as compared with 2,552,830 tons at 
December 31, 1923, or a most gratifying increase of 295,710 tons. 
The stope width shows an increase of two-thirds of an inch, whilst 
the value, at 7.55 dwts., is .45 of a dwt lower, the inch-dwts figure 
being practically the same as at the end of the previous year. 

The total tonnage milled during the year was 898,250 tons, the 
yield at standard value being 33s and working costs 20s 6d per 
ton, the resulting profit, including premium on gold and sundry 
rebates received, being £687, 360. 

Working costs are 11d per ton below the 1923 figure, but, on the 
other hand, the yield was 33s, as compared with 34s 84d. The 
effect of the reduced grade (which was in accordance with the 
consulting engineer’s forecast at the beginning of the year) was, 
however, more than offset by the increase in the tonnage crushed 
and the consequent reduction in costs, and the total working profit 
for the year showed an improvement of £52,697. 

The available profit, including £43,899 carried forward from 
1923, amounted to £736,439. This sum was dealt with as follows: 
Government taxes absorbed £83,725, Government participation 
in profits £101,477, reconditioning and renewals of plant £34,253, 
and dividends Nos. 24 and 25, equal to 45 per cent. for the year, 
£459,000, while the balance of £57,984, carried forward to the 
current year, increases the unappropriated profit by over £14,000. 

Turning now to the quarterly report issued in April, the yield per 
ton at 328 6d is slightly below the average for 1924, whilst costs 


-——Four Months Ended Apri! 30— 
1923. 1924. 1925. 
Tons milled eescseesese 845,000 eeee 861 2000 sess 884,000 
Yield— 
Total fine ounces ...... 268,377 .... 271,410 .... 275,108 
Per ton milled.... dwts 6°352 wees W905. cece 6°224 
Value of yield— 
Total (including premium 
and osmiridium)....f£ 1,144,023 .... 1,250,362 .... 1,167,807 
Per ton milled ........ 27/0°9 aces SpfO'g cues )=— GR 
Working costs— 
Total....ccscccccccesf 860,925 «... 851,869 «.... 836,352 
Per ton milled ......0¢  20/4°5 e+ee 9/95 oooe 18/111 
Working profit— 


Total .....+sseseeeef 283,098 eeee 398,493 +--+ 331,450 
Per ton milled ...... 6/84 pecs O15 ose = 90 
Average number of 

Europeans employed 1,824 .... 1,948 .... 2,046 
Average number of 

Coloured employed.. 15,816 .... 15,505 +++» 15,47! 


WORKING COSTS. 


The working costs in 1924 averaged 19s 3d per ton milled, or 
3d per ton lower than the working costs of 1923, which is satis 
factory when we bear in mind that there were charged to working 
costs last year 80,317 feet of development costing £205,127, OF 
2s 3.2d per ton milled, as compared with 66,690 feet costing 
£263,800, or 2s o.5d per ton milled in 1923. 

When addressing you a year ago I pointed out that there were 
certain items of expenditure which are not usually included in 
working costs, and also that the headings ‘* Stores and other costs 
include items which should figure under labour. Taking in all 
our disbursements, except the amounts spent on capital account, 
and re-classifying them on the lines indicated, they amounted . 
1924 to £2,703,563, as compared with {2,696,602 in 1923 4? 
£1,940,257 in 1914. ; fa 

The only heading under which last year there was an — 
on the 1923 figures is that of white employees. Compared oa 
1914 that item shows an increase of £255,250, or 48.6 per - 
Excluding expenditure on development, the working cos!s per x0 
milled were :—1914, 16s 14; 1923, 18s 10d; 1924, 18s 5-54. That : 
notwithstanding the larger tonnage treated and the improved efh- 
ciency, the costs last year were 2s 4.5d per ton milled — 
than in 1914; and the 1914 figures were high when compared a 
the working costs on these fields in the years immediately preceding 
Union. 

SOUTH AFRICAN TAXATION. 


at 19s 6d are rs per ton below last year’s average. In 1909, when the constitution of the Union was under ae 
The outlook for the year is good. We have every reason to cussion, it was generally expected that the unification ©! the e 
anticipate a record tont.age crushed, and the yield should average | colonies under one Government would lead to economies in the ¢ 


between 32s and 33s per ton. A reduction in working costs is 
certainly indicated, the average for the first three months of this 
year being 19s 5.4d, as comparéd with 20s 6d for last year. I 
oot anno as the mine reaches the crushing basis 
§,000 tons monthly, a still further reduction in the workin 
costs will result. : 
Mr 'W: J...O'Brien seconded the motion, which was carried 


of administration, and would tend to lighten the burden of Ree 
Unfortunately, the policy of low taxation and of economy in 
cost of government which was favoured by Mr Hull, Mr oe 
and several of the other founders of the Union has been comp ae 
abandoned in recent years, particularly since the end of the se" 
War. To-day South Africa, with about 1,600,000 Europeans rn 
about 5,700,000 natives, has five Parliaments, 26 Ministers, 
Administrators, 300 paid Members of Parliament, and an a™Y 
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Civil Servants out of all proportion:to the population. There are 
if any, European communities in the world that have to carry 


Yas shoulders such a crushing burden. of taxation as that 
pach on the white inhabitants of South Africa. And the heavy 


ade to public expenditure in the past 10 years, and 
the Armistice, have been made by an increase of over 
60 per cent. in the direct taxation of the mining industry, and 
also by means of taxes which ate not applicable to the natives, and 
which have to be paid practically entirely by Europeans. I refer 
particularly to the income-tax, super-tax, death and succession 
duties, and stamp duties and fees. Customs and Excise duties are 
also borne chiefly by the European population, who, owing to the 
existence of the Customs tariff and dumping duties, are further 
heavily taxed by the Union producers of protected goods. 

Moreover, it would appear that both the Union and Provincial 
Governments have been largely influenced in their post-war finan- 
cial policies by Socialistic and anti-capitalist consideration , and 
have, as a consequence, endeavoured to use taxation as a means of 
redistributing wealth. Had the Union and the Provincial Govern- 
ments at the outset deliberately set themselves to keep away capital 
and immigrants, they would have acted pretty much as they have 
done; and had the ablest leaders of the coloured races of the world 
been asked to lay down a policy which would be most likely to 
retard the progress of the white races in Africa and in countries 
where the European has to compete with the coloured man, they 
cculd not have devised a policy more effective for their purpose 
than that which we have been following. 

THE NEW BILLS. 

As compared with the 1923 figures, there was an increase in 1924 
of £27,279 in the amounts paid by Crown Deep and Crown Mines 
in direct taxation and on account of miners’ phthisis. These two 
items, amounting last year to £258,129, are equal to 1s 11.7d per 
ton milled, or 6s 4.3d per ounce of gold produced. 

I have repeatedly pointed out on previous occasions that the 
gold mines of the Transvaal are more heavily taxed and are sub- 
jected to greater interference by Government officials and more 
nvmerous and vexatious Government regulations than any other 
metalliferous mines in the world. I regret to say that I see no signs 
of relief. On the contrary, Parliament has now under considera- 
tion a number of Bills which will make the regulations still more 
vexatious, and which will add to the already excessive burdens 
borne by this industry. 

If the Bills referred to become law, and are enforced, it is certain 
that working costs will be increased to an extent which will mean 
the closing down of several mines, and which will render unpayable 
a considerable body of low-grade ore in the remaining mines. 
Clearly, the prospects for the near future are not promising, parti- 
cilarly when it is borne in mind that there are directions other 
than those mentioned in which Government action may seriously 
endanger this industry, such as the encouragement by the Labour 
Department of trade union interference with the working of the 
mines, 

Throughout last year the labour position, both as regards Euro- 
peans and natives, was generally satisfactory, although there was a 
slight shortage of native labour in the period June to October. At 
present there is a considerable shortage of native labour, and it is 
to be hoped that the Union Government will give the industry the 
necessary facilities to make up that shortage by recruiting East 
Coast natives, 

The improvement in the underground efficiency, to which I 
directed attention last year, continues. In April last the cost per 
fathom broken by jackhammers was 39s 2d, against 4os 4d in 
April, 1924, while the cost per fathom broken by all machines was 
403 1d, against 42s rod in April, 1924, and 72s 2d in April, 1914. 
The percentage of total fathoms broken in mine broken by jack- 
hammers was g7 per cent. last April, against 89 per cent. in April, 
1924. 


adcitions Mm 
largely since 


ORE RESERVES. 


You will observe from the consulting engineer’s report that we 
are keeping our development well ahead of the capacity of our 
reduction plant. At the end of last year our ore reserves totalled 
%-9C0,900 tons, having an estimated value of 6.2 dwts. Excluding 
the ore supporting shafts and in pillars, there remained available 
‘or stoping 7,989,600 tons, having an average value of 6.1 dwts. 


The development work accomplished this year up to the end of 
last month compares as follows with that of the corresponding four 


months in 1923 and 1924 :— 


-~Four Months Ended April.— 

1923. 1924. 1925. 

Development footage...ee. 21,600 .. 27,904 «. 32,515 

Footage sampled ........ 12,090 .. 16,640 .. 21,700 

Payable reef disclosures— 

Main Reef Leader : : 

er . eaaseaey ors 6,650 .. 7,750 ++ 95750 

€ in inc os RPeeeee 5 ee ee 

South te wt. 425 376 «383 

eet CRP eee ees av enone 2, 7° ee 3,800 ee 4.350 

Value in inch-dwt....... aay 344 325 





Development operations on the lower levels of the mine continue 
to expose ore of satisfactory value to the north of the South 
Rand Dkye. On the south of the South Rand Dyke, in the neigh- 
bourhood of No. 7a shaft (which is the only place where the reef 
on the south side of the dyke has been proved) the values continue 
to be somewhat erratic. Encouraging values have been encountered 
in the South Reef below the 1gth level on the east side of the 
mine. 

The opening up of our southern ground is progressing steadily, 
but a large amount of work involving considerable capital expen- 
diture remains to be done. It is not expected that the final 
equipment will be completed until 1931. It is estimated that the 
total amount of capital expenditure on these items during the 
current year will be aproximately £194,000. 

I should add that the additions to our capital expenditure 
this year and for the next few years will be less than the reductions 
in our annual disbursements, as the result of the complete liquida- 
tion, on January ist next, of our debenture debt and of the ter- 
mination this year of the annuity payable to the Government for 
the undermining rights of the Ferreira Bewaarplaatsen claims. 


THE GOLD STANDARD. 


For several years at our annual meetings I have laid emphasis 
on the fact that the future of the gold mining industry depends 
in no small measure on the monetary policy adopted by the British 
and other Governments. It is satisfactory to note that since we 
last met there has been a very material change for the better in 
the attitude of the civilized world towards gokd. England re- 
turned to the gold standard on April 2gth, and yesterday Mr 
Havenga announced the termination of the inconvertibility of our 
paper money. To-day there is among the leading authorities in 
Europe on currency and finance practical unanimity in favour 
of the re-establishment without further delay of the gold standard 
in all countries which were on the gold standard prior to the war. 
Nearly every country in the world has ceased issuing paper money 
to cover public expenditure. Already the following countries are 
either on the gold standard or have their currencies stabilised in 
relation to gold :—The United States, Great Britain, South Africa, 
Canada, Australia, New Zealand, Egypt, Sweden, Switzerland, 
Holland, and the Dutch East Indies, Germany, Russia, Austria, 












Hungary, Czechoslovakia, Albania, Poland, Finland, Latvia, 
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Lithuania, 
Haiti. 

From the point of view of the gold mining industry the re- 
establishment of the gold standard in the British Empire, excluding 
India, and in the greater part of Europe, is an event the importance 
of which can hardly be exaggerated. I admit that it is not the 
full pre-war gold standard that has been re-established in England, 
but a managed gold standard under which the monetary use of 
gold will be limited to the settlement of international trade differ- 
ences. That may succeed for a time, but in the long run, and 
with nearly all civilised nations on the gold standard, the chances 
are that gold will come into circulation as coin in many countries, 
and that, as a consequence, it will tend to appreciate in value when 
measured in commodities and services. South Africa will. not 
be the only countrw to return to the gold standard with gold coins 
in circulation and absolute freedom for the public to import and 
export gold. 


Colombia, San Salvador, Panama, and 


It is unfortunate that for the present the gold mining industry 
will not be in a position to take full advantage of the restoration 
of the gold standard here, owing to the fact that only about a 
quarter of our gold output can be converted into legal tender money 
at the Pretoria Mint. At our annual meeting six years ago I 
pointed out that since its formation in 190g up to the end of 1915 
this company had paid for marketing its bullion about £453,000 
more than it would have had to pay had there been a refinery and 
a mint here. 


PRETORIA MINT. 


Both Mr Orr, Minister of Finance, and Mr Malan, Minister 
of Mines, announced in Parliament that the mint which was to 
be erected in Pretoria would be sufficiently large to coin the whole 
gold output of South Africa. We now find that the capacity of 
the branch of the Royal Mint which has been established in 
Pretoria is only equal to coining into sovereigns about 2,354,000 
fine ounces of gold per annum (assuming that the mint is devoted 
exclusively to the coinage of sovereigns, and that no silver or 
bronze coins are minted), and that additional machinery is being 
installed which will increase the capacity of the mint by about 
1,884,000 fine ounces per annum. 

That is, at least three-fifths of the yearly output of the gold 
mines will have to be disposed of in the form of bars. There 
appears to have been a distinct breach of faith on the part of the 
Union Government in this matter, a breach of faith which is all 
the more inexcusable in view of the fact that the Chamber of 
Mines offered to indemnify the Union Government against any 
loss on the erection and the working of a mint with a capacity 
sufficient to coin the total annual output of the gold mines of South 
Africa. 

The report was unanimously adopted. 





SPRINGS MINES, LIMITED. 
[INCORPORATED IN THE TRANSVAAL. ] 
SUCCESSFUL RESULTS—INCREASED DIVIDENDS. 


The sixteenth ordinary general meeting of the shareholders was 
held in Johannesburg, on May isth, Mr F. R. Lynch (the chair- 
man) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The tonnage crushed during 1924 totalled 770,000, 
and exceeds the tonnage for 1923 by no less than 120,000 tons. The 
working profits, including the gold premium received, amounted to 
£761,656, as compared with £621,837 for 1923, an improvement of 
£139,819, so that the tonnage and profit are records for the mines. 
The yield per ton milled equalled 38s 7d, as against 39s sd for the 
previous year, whilst the working costs were 21s 4.8d, or a re- 
duction of 1s 1d per ton conipared with the year 1923. As a 
result, the working profit per ton milled has increased from 16s 11d 
to 178 2d per ton. 

These results, I think you will agree, are very gratifying indeed, 
more especially as they enabled the directors to increase the yearly 
dividend declaration from 30 per cent. to 324 per cent. 

As the result of the year’s development, we have not only re- 
placed the tonnage crushed, but increased the ore reserve by 17,404 
tons to 3,272,756 tons, the width and value being practically un- 
changed at 58.47 inches wide, 8.64 dwts and sos inch-dwts. 

The net capital expenditure for the year was £15,717, and con- 
sisted mainly of expenditure on the reduction plant, railway siding 
and native compound and hospital. 

Turning now to the financial side of the report, the capital of 
the company was increased by 7,348 shares. These shares were 
issued at £3 per share, and the proceeds were dealt with in terms 
of the lease agreement. There still remain 16,857 shares to be 
taken up at £3 per share, of which the proceeds to be derived from 
S43 are set aside for capital purposes, and the balance for de- 
a ne During the year £17,110 debentures were 

and £s0 purchased. At the end of 1924 there were 
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outstanding £31,550 debentures, which will be redeemed 
ance with the debenture trust deed. 

As I have already stated, the working profit, after in 
premium on gold received, amounted to £761,656. To this 
added sundry rebates, interest and commission, &c., bri: 
total up to £778,352. After allowing for debenture i 
balance of £778,154 was carried to the appropriation account 
sum unappropriated at the end of 1923 amounted to . 
that the credit to the appropriation account at the end of 
was £822, 303. 
ment 


The following appropriations were made :—Govern. 
taxes, £80,944; Government participation i profits, 
4,180,163; dividends Nos. 10 and 11, equal to 324 per cent. 
the issued capital of the company, £481,271; an 
and renewal of plant, £28,422; leaving an unappropriated bala: 
of £51,502 to be carried forward to 1925. 

The balance-sheet calls for little comment. Of the £789,446 cash 
in hand, &c., £108,936 is earmarked for capital expenditure, and 
this sum will be augmented by the proceeds of the §,S43 shares 
still to be issued at £3 per share. 

The quarterly report, which was issued in April, gives deta! 
of operations up to the end of March. 

The tontiage crushed was slightly higher than the average ‘1 
last year, and returned @ profit of £170,452, the yield be 
37 11.480 per ton milled and the cost 20s 5.88d The grade sh 
a reduction of 8d per ton, whilst working costs have been reduc 
by approximately 1s per ton, a very gratifying feature 

The development footage totalled 5,678 feet, of which 4.020 
were sampled, showed an improvement of go inch-dwts over tet 
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results for 1924, and slightly exceeds the 1923 results at 649 inc! 
dwts. 

Mr W. E. Hudson seconded the motion, which was carried 
unanimously. 





WESTERN AUSTRALIAN BANK. 

The one hundred and sixty-seventh half-yearly meeting of shar 
holders of the Western Australian Bank was held on Wednesda) 
May 6, 1925, at the Barking House, St. George’s terrace, 5ir E.H 
Wittenoom (chairman of directors) presiding. 

The net profit, after providing for bad and doubtful debts, 
rebate on discounted bills current, for interest on deposits, and tt 
all expenses of management, was £46,267 gs $d, 1 
added £35,006 os 4d from the previous half-year, makin 
of £81,273 10s. From this the directors have resolved t 
dividend at the rate of 17} per cent. per annum, free o! 
duty, on shares Nos. 1 to 500,000, thus absorbing £43.75, 4%° 
carry forward £37,523 108. The reserve fund is now £989,014 1° 
which, with the reserved profits. makes a total of £1,020,53 

The Chairman, in moving the adoption of the report and balar 
sheet, said that since the last meeting a further 200,000 shares : 
been placed on the market at a premium of 30s per share, ane 
was satisfactory to know that they were readily abs rbed. 

At the time of the last meeting the pastoral industr) 
ing from want of raia. Fortunately serviceable rains had 
early in the new year, which relieved the situation, but 
of stock was heavy and would take some years to replace: 
was now again wanted, and it was hoped it would come S° 


+7 
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consolation, however, was that the price of fat stock was still g 
and gave excellent returns to the fortunate holders. se aati 
The yield of wheat, &c., had been particularly goo¢, 49% 
quite recently, the price satisfactory. 


Like wool, however, *™ 
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d suffered a substantial decline, so much so that the 
having great difficulty in selling their purchases 
fitably, whilst some large contracts to supply cargoes abroad 
pro h a to be cancelled. One good aspect of the position was 
ned rowers had sold at good prices. 
apart from export, could hardly be con- 
dered in a healthy state, and some improvement would have 
a ke place in the methods of marketing if it was to be made 
we he 68 It was some satisfaction to find that the apples 
. patie realising good prices in London and elsewhere. 
eo H. Hocking seconded the motion, which was carried. 


commodity ha 
fillers were 


that most of the g 
The fruit industry, 


TT 


ZINC CORPORATION, LIMITED. 
GOOD RESULTS AND PROSPECTS. 


The fourteenth ordinary general meeting of the Zinc Corpora- 
tion, Limited, was held, on the 22nd instant, at River Plate House, 
tondon, Mr F. A. Govett (chairman and managing director) 
presiding. ; 

The Chairman, in moving the adoption of the report and 
accounts, said he believed that the results of the year must be 
eminently satisfactory to shareholders, directors, managers and 
staff. 

On previous occasions he had not said much about the develop- 
ments in the mine, for where they had over 2,000,000 tons of ore 
reserves blocked out and the outlook good there was not much 
oceasion for anxiety, especially as values appeared to be exceed- 
ingly conservatively estimated. These reserves again had been 
increased, although they Were last year unable to do much 
development owing to the shortage of skilled labour. 

Referring to the price of metals, he said that on this depended 
almost entirely the company’s prasperity. Plainly they could make 
no profit at all with the normal pre-war price of about £17. But 
it looked a long way from anything of that nature, and no doubt 
they would go on making good profits for a long time to come, 
but naturally of varying amount. 

They had no idea of payihg dividends less than might be justi- 
fied by profits, but, apart from all question of redemption of the 
final far-distant exhaustion of the mine, it was the possession of 
large resources which made the company powerful, and which 
had enabled it to take its part in conjunction with other power- 
ful companies on the field, in such schemes as the formation 
of the subsidiary companies in which they were interested, and 
which were so large a factor in their prosperity. Even when 
they had achieved the primary aim of a redemption fund equal 
to the original 20s on each ordinary share the policy should be 
continued. 


CONTROL OF BASE METAL INDUSTRY. 


But there was something a great deal bigger which underlay 
the whole position. Originsty, before the war, the mines at 
Broken Hill were just a lot Ui independent units, but gradually 
the whole horizon had changed its aspect. Even before that time 
they had contemplated some sort of partial co-operation, with a 
proposal from Mr Robinson and Mr W. L. Baillieu to buy the 
Pirie Smelters, which was consummated only early in the war. 
(hat consummation was preceded on the outset of the war by a 
Proposal from Mr Hoover and himself to form a combination for 
sale of the whole output of the field of zinc concentrates, which 
later was adopted by the Australian leaders in the formation of 
the Zinc Producers’ Association. That, in turn, was followed by 
the Electrolytic Zine and other companies, in which this company 
took its share. It was only owing to the financial strength of the 
“ompany and the possession of large resources that they were able 
to do this, and it was to this that they must attribute the position 
of the company to-day. But it must not stop at this point, for the 
goal at which they were now aiming was something far higher 
and more important; indeed, of Imperial importance—namely, the 
establishment of co-operation, not only at Broken Hill, but also 


thre o ~ : . e 

7 oughout the Empire, between the various groups which were 
eae in converting British raw material into metal and in 
marketin 


“ro g the products; in other words, to control the base metal 
eee the Empire for the double purpose, first, to make the 
‘pire independent of foreign companies for supplies in times of 


trouble : is ‘ 
“ae and, secondly, to keep the profit for British companies, 
wc" Setore the war was made by the German ring. 
SUBSIDIARY COMPANIES. 
There 


* Was not much to say about the rest of the group of com- 
+ which they were interested subsidiary to their special 
ne Scalstiy ‘aa The Associated ‘Smelters’ Company was mag- 
Sailing 2 _ ed. On this holding they received a dividend 
iat to saved an the returning charge being adjusted so as 
loi ‘ienineiia a 1s amount after setting aside generous provision 
iseted en ~: a in course of time he hoped might equal the 
on is al of the company. The Electrolytic Zinc continued 

F prosperous way, and now was paying this company 


Panies 
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about ro per cent. upon its original investment. The other smaller 
companies were doing well, and the National Smelters, in which 
they had a holding of 50,000 ordinary shares, though it was taking 
time to bring it into actual large-scale working, must be really 
worth a considerably higher price than that with which they 
subscribed in view of its enormous holding of Burma Corporation 
shares, which, of course, had had a very large appreciation since 
the time when the holding was acquired. Their only other holding 
which called for comment was their Raibl interest—the Southern 
European Metal Corporation. This enterprise was developing very 
satisfactorily. While the chief factor in their prosperity was the 
price of lead, there was another factor of great importance, and 
that was the attitude of labour, and in this respect he regarded 
the future with much more hopeful feelings. 

Mr W. S. Robinson sécon@ed the resolution, which was carried 
unanimously. 





HUDSON'S BAY COMPANY. 
GOOD PROSPECTS FOR CURRENT YEAR. 


A general court of the Governor and Company of Adventurers of 
Fngland trading into Hudson’s Bay was held, on the 23rd instant, 
at the Cannon street Hotel, London, Sir Robert M. Kindersley, 
G.B.E. (the Governor), presiding. 

The Governor, in moving the adoption of the report and accounts, 
said that as a result of the new method of their preparation the 
first item was described as net profit from trading, instead of 
profit from trading. The amount of this item was £211,033, whereas 
the previous year’s figure was £292,164; but to get a true com- 
parison the sum of £86,348 must be deducted from the latter figure 
for certain items of London expenses, which brought last year’s 
net profit from trading to a figure of £205,816, or some £5,000 less 
than in the year under review. The net receipts from the land 
department were £109,013, against £94,755 in the previous year. 
Had the accounts been made out in the same way as in the previous 
year the profit from the land department would have been £11,000 
more. ‘The previous year’s figure covered a period of ten months 
only. The net result was a profit carried to the balance-sheet of 
£333730, compared with £310,417 in the previous year. 


SALE OF LAND. 


The cash received from sale of lands amounted to £238,434, 
against £215,546 in the previous year, but they were now dealing 
with a 12-monthly period against a 10-monthly period, and there 
was really no improvement if they examined the figures from a 
pro rata basis. Taxes showed a reduction, being £193,964, against 
£204,295 in the previous year. The net result in the land account 
was a deficit of £8,536, against a deficit of £26,496 a year ago, 
bringing the total debit to £33,246, against £24,710. Although 
this sum stood to the debit of the land account, there was a credit 
balance in respect of trade after paying the dividend of £101,455. 
The balance-sheet showed that the company possessed funds and 
reserves amounting to £1,164,030. The amount invested in the fur 
trade was £1,576,490, or some £84,000 more than last year. The 
amount invested in saleshops and other trading was higher at 
£3.437.770, and was accounted for mainly by the increase in the 
items of buildings and sites, which now stood at £2,060,738, com- 
pared with £1,826,087. With regard to the fur trade, their total 
collections had been smaller, chiefly owing to the anticipated 
petiodic diminution in fur-bearing animals, particulars white 
foxes and musquash, which were very scarce. Competition also 
in many districts was increasingly keen. Taking the year as a 
whole, realised prices had declited, as expected, and the com- 
mittee were of the op:nion that the decline would tend ‘towards 
establishing a sounder basis throughout the fur trade, and would 
materially assist in stimulating trade. 

With regard to the land department, the committee were pleased 
to report some further improvement in sales effected. The total 
acreage sold during the twelve months ended January 31st last 
was 68,979, at an avérage price of £2 158 4d per acre, which com- 
pared with 27,374 acres sold during the preceding ten months, 
at an average price of £2 16s 11d per acre. It was hoped that by 
the end of 1925, given another reasonably good crop this year, the 
land sales would begin to exceed revestments month by month. 
The prospects in the land department at the present time were, he 
thought, distinctly encouraging, the demand which existed for 
the company’s lands springing from thoroughly sound and healthy 
foundations, and with continued satisfactory crops and reasonable 


J Prices more lucrative returns could be anticipated. 


SETTLEMENT OF COMPANY’S LAND CLAIM. 


In regard to the question of further lands due to the company 
from the Dominion Government under the terms of the deed of 
surrender, a final settlement had been arranged with the Govern- 
ment authorities at Ottawa, under which the company received 
additional lands comprising about 239,000 acres, and was given 
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At the end of the year in stocks and sundry debtors 
in Government securities, cash, after deducting sundry credit 
£6,900, our total resources were about £53,000. At this me 7” 
these resources stand at about £61,000 after havin et 
two years’ preference dividend. — 
A further extension has been given to cinchona planting, p 
on a modest scale only. Referring to rubber, owing to meme 
we were only able to market last year 233,000 Ibs. For the ae 
year our allowance on the present basis is 260,000 
prospects of certain further increases on that figure. 
Sales were made successively of 65 tons in small lots at intervals 
at prices averaging 1s 7d per lb, 10 tons at 1s o}d, and a sy cession 
of other lots amounting to 25 tons at 2s 2d London Parity, so that 
with the prospective increase, we may have another 2 t» >- was 
to sell this year. Successive improvements in the market w: re taken 
advantage of, but we also had to be guided to a certain 


a period of three years within which to select the land. He felt 
sure that the proprietors wotld agree that the result was entirely 
satisfactory. eee: = 

He ‘was pleased to be able to report some improvement in the 
results of the stores trading for the twelve months ended January 
gst ‘last. The ‘agricultural wealth of Western Canada might be 
regarded as its most stable and important asset, and the improve- 
ment in agricultural conditions during the past year had been 
reflected in the stores results. 

The latest information indicated that the fur collections were 
somewhat in excess of those of last year and of better quality. The 
weather throughout the Province of Manitoba had been very 
favourable, and present crop conditions were the nearest approach 
to those of 1906, which was cne of the best experienced during the 
past 20 years. Given satisfactory crops in 1925, with a fair return 
to the farmer on his outlay, better collections, and an increase in 


investments. 


lbs, with 


: ° ext 
new business should accrue to the land department. The sales in | py the fact that having had certain stocks of eae ro 
the retail stores in Manitoba and Saskatchewan continued to in- | sell the older lots to prevent the quality deterioratin g. A 
crease, and there was every reason to believe that the improve- For 1926 we have only sold 5 tons monthly, January to Decep. 


ment would be maintained, and it was anticipated that this would 
be reflected by a corresponding improvement in the net results. 
Mr C. V. Sale seconded the motion, which was carried. 


ber, at the equivalent of 1s 6d London—about one-third of the 
prospective total allowable quantity. 

As regards the restriction scheme itself, a company like Nirmala 
bears a full share of sacrifice for the common good in joining 
the scheme, especially considering that the tea it produces js 
penalised by the differential duty when coming to this country 
The current year’s prospects point to our being able to resume pay. 
ment of dividends on the ordinary shares. , 

The report and accounts were unanimously adopted. 





LOBITOS OILFIELDS, LIMITED. 
INCREASED PRODUCTION. 


The annual ordinary general meeting of the Lobitos Oilfields, 
Limited, was held, on the 23rd instant, at Winchester House, Old 
Broad street, London, the Right Hon. Lord Forres, P.C. (the chair- 
man), presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the net profit for the year, including the amount 
brought forward, amovnted to £447,070. Out of this the directors 
proposed a dividend for the year of 35 per cent., and a bonus of 
15 per cent., and after placing £50,000 to reserve account, the 
sum of £242,070 remained te be carried forward. He thought 
shareholders would agree that the results were highly satisfactory, 
inasmuch as they were able to pay a dividend and bonus which 





TAMPLIN AND SON’S BREWERY, BRIGHTON, LIMITED. 


YEAR OF STEADY PROGRESS AND SUCCESS. 

The thirty-sixth annual ordinary general meeting of Tamplin 
and Son’s Brewery, Brighton, Limited, was held, on the asth 
instant, at the offices, 1 Richmond terrace, Brighton, Mr Alexander 
Miller-Hallett, chairman, presiding. 

The Chairman, in moving the adoption of the report and 


i e j 2ady progress and 
together amounted to so per cent. for a year of moderate prices, en agg _ gel . es ame . meee re aE ve 
in which the company had ceased to have the benefit of an excep- nese? “a - . ss ? 7. Pe a oer? ee a 7 
tional contract, and during which the large new areas were hardly net oes a a 1ac _— 7 a an ee = 

: : oe ; r ssity € g and remodelling 
touched. Prices of oil had not been high during the past twelve ee ee ee ee One — oe 
_ j : an abnormal number of houses, but the company would get their 
months, but consumption of light oil went on increasing, and the ; , 
os money back in the value of their business. 
market was now much firmer. The board, therefore, were uot : 3 s 
The report showed a steady increase in trade and receipts. Out 


disposed to contract very far ahead at the present time. 

Lobitos oil was becoming more widely known. For some years 
it was almost entirely consumed in Canada, but cargoes had now 
been used by refineries in Jepan, the Argentine Republic, Mexico, 
the United States, and Great Britain. As to the general progress 
of the undertaking, the output of oil increased from 125,491 tons 
in 1923 to 175,766 tons in 1924, added to which 94,018 feet were 
drilled in 1924, as against 71,642 feet in 1923, and a further in- 
crease might be expected during the current year. The prospects 
before the company at Lobitos pointed to a steady increase of 
production, although there might be an interruption for two or 
three months later on, owing to the exceptional rains which im- 
peded work between February and April. At Lobitos they did 
not depend on a few large spouters of phenomenal production and 
precarious existence, but upon steady, systematic drilling. For 
the first five months of 1925 ~roduction amounted to 85,811 tons, 
as compared with 64,395 tons in the corresponding month of 1924, 
thus establishing a new record. The company’s enterprise in 
Peru had been carefully built up, and was growing steadily and 
satisfactorily, and their interests elsewhere showed promise, both 
in Ecuador and Colombia. 

Mr H. W. Sillem (managing director) seconded the motion, 
which was unanimously adopted. 


of the available balance of £45,418, the board suggested the pay 
ment of a final dividend on the ordinary shares of 1s per share, 
making 2s per share, less tax, for the year, and a bonus of 1s 
per share, less tax, carrying the sum of £5,000 to general reserve, 
and leaving £28,357 t» be carried forward to next account. Th 
country was still overburdened with taxation, and the crying 
demand to-day was for cheaper beer for the working-man, which 
could only be given by lowering the Excise demands, which 
would not only stimulate and assist agriculture, but go some way 
to meet the unemployment problem. There were very few, in- 
cluding the Government, who realised the large number of in- 
dustries that were dependent upon the brewing trade for a con 
siderable portion of their business. With the Government now 12 
power they were less likely to be disturbed ky unfair demands of 
confiscation. With regard to the future, the company had diffi 
culties to face in the increased price of malt, which, however, 
was partially offset by a reduction in the price of hops. Left t 
themselves, he thought they would be able to show a fairly satis 
factory result over the coming 12 months. The main point he 
would like to emphasise was that their business had increased, and 
was increasing year by year, and it was only in such increases that 
one could look for the resulting healthy condition of things an¢ 
that confidence in their board without which no satisfactory bust 
ness could be carried out. Although he was very chary of making 
use of the Stock Exchange, he could not help feeling that the pos 
tion of their shares on the market was proof of what he had just 
said. 

The Chairman concluded with a tribute to the work of the staff. 

Mr Henry Robertson Tamplin seconded the resolution, which 
was carried unanimously. 





NIRMALA (JAYA) PLANTATIONS AND LANDS COMPANY, 
LIMITED. 
BRIGHT PROSPECTS FOR CURRENT YEAR. 

The annual ordinary meeting of the Nirmala (Java) Plantations 
and' Lands Company, Limited, was held, on the 22nd instant, at 
s Fenchurch street, London, Mr Walter Hilliers, the chairman, 
presiding. 

The representative of the agents.and secretaries (Messrs Rowley, 
Davjes and Co.; Limited) having read the notice convening the 
meeting and the report of the auditors, : 


2 


The Chairman ‘said; The trading revenue of £19,815 after pro- 
viditg for depreciation, taxes, &c., is sufficient to extinguish the 
debit on revenue account, leaving £4,273. .We -propose that the 
issue expenses of £604 ‘be written off and that, after pro- 
viding £soo for staff furlough fund, £3,078 be carried forward. 

Be wh agony creme dividend ‘has. been paid since the close of 
t tr, “we propose paying. balance on June 30th, bring- 
ing ent on scone Sf Parents Atidend ‘to tne . 


ot te ER ee et 





CHANNEL TUNNEL COMPANY, LIMITED. 
REJECTION BY COMMITTEE OF IMPERIAL DEFENCE. 

The ordinary general meeting of the Channel T unnel ( ones: 
Limited, was held on June 24th at the Cannon street Hote: 
London, Baron Emile B. d’Erlanger, the chairma., presided. . 
“The Chairman, in moving the adoption of the report me 
accounts, said: I shall be brief this year because I am afraid i 
the position for the time being is not a very satisfactory ea! 
h@peful one. You are all aware that the matter of ihe ee it 
tnpnel construction was brought before the, Cabinet, and Ms 
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the then Ministry to place the question once more 
ttee of Imperial Lefence. This was done, and 
in due couse that the Committee of Imperial 

fence had rejected the idea for the time being of allowing a 
Defen be promoted, or at least of assisting in any way in the 
Bill to be } a Bill—that is to say, compromising itself in any 


was resolved by t 
before the Comm 
we were informed 


promotion of 


‘ay by acceptance. , fe 
= Shien very greatly disappointed with the decision of the 


Committee of Imperial Defence—not only with the decision itself, 
but with the way in which the matter was dealt with. For reasons 
which it is not in my province to enter upon, absolutely no reasons 
were given to the public or to ourselves as to the grounds ‘upon 
which the Committee of Imperial Defence came to its decision, 
and, of course, a decision given without any reasons is not one 
with which a body like our own can cope. If certain reasons 
had been put forward, if certain statements had been challenged, 
4 certain fears had been admitted, then it would have been 
possible for us to try to combat those reasons and to allay the fears 
which the Committee of Imperial Defence might have had, but a 
decision without any comments whatsoever upon it leaves us for 
the time being disarmed. 

I take it that the faithful friends of the Channel tunnel are 
ie-Hards, and that we are not dead yet. There is nothing for 
us to do but to husband our resources, to arm ourselves with 
patience, and to wait for such time as may be more propitious for 
bringing the matter before the Government again, and to try 
and ‘influence public opinion in our favour. So far as public 
opinion is concerned, I really think that it does not want much 
influencing. 1 believe that we have public opinion with us up 
toa point, and I feel certain that we have members of Parliament 
ina great majority with us, with the same reservation. It is 
Parliament and Parliament alone which is the supreme judge in 
g)] matters concerning the Empire. 

Mr Charles Sheath, J.P., seconded the resolution for the adop- 
.ion of the report and accounts, which was carried unanimously. 





AFRICAN AND EUROPEAN INVESTMENT COMPANY, LIMITED 
SOUND POSITION—VALUE OF ASSETS. 


The 20th ordinary general meeting of the African and European 
Investment Company, Limited, was held, on the 26th instant, at 
Cannon street Hotel, London. 

Mr C. F. Rowsell, who presided, said that the total income for 
the 18 months to December 31st last was just over £200,000, as 
compared with £%6,000 for the previous 12 months, the profits made 
on the sale of shares and other interests having substantially 
increased. 


COMPANY’S HOLDINGS. 


Giving details of some of the holdings of the company, he said 
they had a very substantial interest in the Vereeniging Estates, 
Limited. That company, in addition to owning 127,000 acres of 
some of the best land in South Africa, owned and controlled coal 
mining properties which were producing at the rate of nearly 
2,000,000 tons per annum, and, owing to its arrangements with 
the Victoria Falls and Transvaal Power Company, Limited, the 
sale of the bulk of its output was always assured at a substantial 
profit. The dividend for last year was 7} per cent., and they 
looked forward with considerable hope to an increase in the 
arrent year. In the Union Steel Corporation (of South Africa), 
Limited, they held 268,728 shares. That corporation, whose fac- 
‘ones were situated at Vereeniging, was producing steel products 
¢ the very highest quality, and had an important contract with 
the Government railways. A” debenture issue of £300,000 had 
recently been made by the company—an issue which was a 
‘rlumphant Success, as applications were received for approximately 
<5,90,000—for the purpose of extending its operations by the 
sroduction of pig-iron and the manufacture of other important 
merchandise for which there was a large demand in South Africa. 
— ether shareholdings of the company were many well known 
aaeeiean and carrying good dividends, such as the South 
_.. fewerles, Lonely Reefs, Anglo-American Corporations, 
<i ese had a substantial interest in the Sheba Gold Mining 
the = — in the development of whose property there were at 
a ent time several encouraging features. 

Bins eri t their interests in the Transvaal Estates and Develop- 
nenested ia na chairman said that that company was largely 
treated $0 mt a future of the platinum discoveries which had 
‘egard to a interest in South Africa in recent months. With 
and holdings ae and European Investment Company’s great 
hroughout - etuaear of one and a half millions of acres spread 
ew this Rates: cee he had no hesitation in stating that in his 
tTeatest hope rue the asset to which they must look with the 
oy ten, t the future. South Africa was a land of surprises, 
’ * Impossible to tell what mineral ‘discoveries still remained 
made ‘there, and where these discoveries would be made. 
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The latest discovery—platinum—had affected a very large area of. 
land in the country. They were interested in the platinum dis- 
coveries in three directions—first through the Transvaal Estates 
and Development Company ; secondly, they had undoubtedly a num- 
ber of farms in various districts where rocks indicating the pre- 
sence of platinum were to be found; and, thirdly, their South 
African board had been successful in securing some important. 
options on the platinum formation. 


VALUE OF ASSETS. 


Summarising the position, in order to arrive at an approxima- 
tion of the intrinsic value of the company’s assets, the chairman 
said that their large land interest stood in the books at £830,000. 
They had had a very careful valuation made by two experts who 
had a thorough knowledge of South African values, who estimated’ 
the total value of the land holdings at 33 per cent. above the 
cost figure, so that it might safely be said that they were worth at 
least £200,000 more than the book value as agricultural land 
alone, quite exclusive of any mineral value. Shares and debentures 
in other companies stood in the books at £1,395,000, but with the 
appreciation which had taken place in the company’s quoted 
shares, including their holdings in the Union Steel Corporation, 
they might safely add £250,000 to this figure. He had gone care- 
fully into the valuation of their town properties in London, Johan- 
nesburg, and Pretoria, and thought it would be under-estimating 
their value to place a further £200,000 upon them, as they were 
purchased many years ago, and stood in the company’s books at 
very low prices. It was, therefore, a safe estimate that the value 
of the assets as a whole showed an addition of £650,000 to the 
balance-sheef: figures, but @ there might be some assets which 
would require to be written down, he would take the increase at 
£500,000, which brought the total value of the assets out at 
43,766,000. Deducting the liabilities, this gave a surplus of assets 
of £1,800,000, representing the share capital, or over {1 7s 6d 
per share. He therefore thought he could say without hesitation 
that the position of the company to-day, having regard to the 
great intrinsic value of the assets, was a very sound one, and 
shareholders would have realised from the review which he had 
given that they were very varied in character, and were bound to 
improve with the increasing prosperity of South Africa. 

The report and accounts were unanimously adopted, 





GUEST, KEEN, AND NETTLEFOLDS, LIMITED. 
CHAIRMAN’S REVIEW OF THE INDUSTRY. 


The annual meeting of Guest, Keen, and Nettlefold, Limited, 
was held, on the 26th instant, at Birmingham, Mr Edward Steer 
(the chairman and managing director) presiding. 

The Chairman moved the adoption of the report and the pay- 
ment of final dividends at the rate of 5 per cent. per annum on 
the first and second preference shares, and 1s per share on the 
ordinary shares, making 10 per cent. for the year, all free of 
income-tax. 

The continuity of dividends and the results shown to-day were 
due to the very cautious policy which the board have always 
adopted; to the resources they have at their disposal, and to the 
widespread ramifications of their business. To-day, Guest, Keen, 
jand Nettlefolds, Limited, was not only a trading concern, but 
a holding company with large investments in allied companies 
and profitable interests of a financial character. The full utilisa- 
tion of their financial resources had proved of great value during 
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Established 1889. 
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134 BRANCHES at all important business. centres in. 
Finland. 


Capital... ... Fmk. 150,000,000 
Reserve Fund and . | 
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: Deposits, etc. 
; (31/12/24) .... _». 1,704,000,000 | 







eee nee meweneree 






: 
. 


Leesewwesecenbes 






. 
Necceweenes rs ; 


ete Ul descriptions of banking business transacted. 





¢ 9 







ait 







































































ee ar Sanaa eae 






















a: ey 
> Pu 
en 
i 
8 
oF 
t 
t 
& 
e 
j 
& 
¥ 
z 
4 
t 
‘ 


1316 


the trying times through which we were passing. They had an 
interest in the Orconers Iron Ore Company in Spain, and their 
own supplies of coal, coke and limestone. 

- Finally, with the new wages scale, the loss on their Dowlais 
pits became so heavy that they were reluctantly compelled to close 
down, with the exception of Nantwen and various levels and 
rifts. 

The directors had the closing of the Cyfarthfa and Cwmbran 
Collieries under their serious consideration. 


OUTPUT OF OVER 6,000,000 TONS. 


Assuming, however, they decided to close them, they would still 
have collieries representing an output capacity of approximately 
six and a quarter million tons per annum. They had replaced 
their old and unprofitable collieries at Dowlais by two under- 
takings in the front rank of the South Wales coal trade. In 
common with all other colliery undertakings, their working dur- 
ing the last year had suffered from the depressed condition of 
trade and the burden laid upon industry by the present wage 
agreement and restrictions. Granted reasonable working condi- 
tions,. there was every reason to believe the new groups would 
fully justify their inclusion in the combine. Since January 1, 
1924, upwards of 400 collieries in various parts of the country 
had been closed down, a large proportion of which would probably 
not be reopened. In Germany the hours of working underground 
were eight per day, with an additional hour a day overtime, by 
agreement between owners and men, when trade warranted. In 
France, Belgium, and the United States of America the 
working day underground was eight hours. In the Pocahontes 
coalfields of West Virginia, one of the chief competitors of South 
Wales, the miners actually worked eight hours at the coal face. 
The most urgent necessity for the industry was a reduction of wages 
costs, and the only way to accomplish that was by a return to the 
eight-hours working day, so as to ensure a largely increased output. 


IRON AND STEEL TRADES. 


Turning to the iron and steel trades, they had seven furnaces in 
blast, and the outputs had been quite satisfactory. Their mills at 
Dowlais had been fairly well employed on rails, fish-plates, and 
other heavy material, including considerable quantities of sheet 
bars. Orders for ship plates in quantity had been rare, but the 
company secured a fair share. Outputs at Rogerstone and Cwm- 
bran works were satisfactory in the aggregate. Their screw works 
at Smethwick and their wire goods department at King’s Norton 
had been, on the whole, fairly well employed, although they had 
reason to complain of the dumping of screws from Germany and 
Sweden at prices below production cost. Their new screw factory 
in Australia was rapidly nearing completion. They had every con- 
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Date. 


1925, 
May 1...ccccccccses 
May Roccdensoosnses 
May 15....ccesescees 
May Biccccescesecce 
May D9 .cccccccescoce 
seeceseoosereooe) 


Tenders will be received on July 3, 1925, for a 


Amount 
Offered. 


[June 27, 1995, 


Amount 
Applied 
or. 


Treasury Bills 


at 3 Months, "% Treasury 


Average Rate. Aven ; 


£ea 
nil 
nil 


PPAAHBPHPOH 
— 
AMDNOC® 


4 8 335 
410 519 


Bill 
Treasury Bonds to be issued to the maximum amount of £40,000 oe 
The amount of Treasury Bonds issued will not exceed £4,000,000, 


NATIONAL DEBT—(Million £). 


Term. Annuities ........ 
% Conversion Loan.. 
Conversion Loan .. 
War Stock ........ 
War Stock on 
and 5% War Stock.. 

ge ar Bonds.... 

42 Victo Bonds ...... 


Other Capital Liabilities 


Total Liabilities......| 11 | 8,079 | 7,623 


e 31, 
1919, 


ANSi4.” 


ge 
a 


: gebRce': s 


sho BE 
ge: ERS 
3: 8 


Mar. 31, 
1921, 
Mar. 31, 
1922, 


w 
~~ 
an 


Sue * sk 
Ree 3 
Mar. 31, 
gefice BxE | 1923. 


Seneca: 


~ 


sRagse 


bee 


3 


~ 


—————_} 
Mar. 31, 
1924, 


Dec. 31, 
1924, 


occa tiene 

314! 314! gia! ny 
4) 14 13 5 
666 | 666 709) TH 
= 210 | 219 


2° 


aise |201? ae 
2,062 | 
820 | 813 780 | 

| 396) 35) 

| 314 


3 
2,06 
™ 


> 
- 
-_ 
§ 28 
cae 


| 615 | a 
166 | 131 


7,721 $7,812 


* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT. 


Ways and Means Advances June 21,'24. Mar. 31,'25. June 20, '25. June 2),'%. 
Outstan & & & é 


Advances by Bank of England _1,000,(00.. 


Advances ahy, Public Deptmts. 200,880,500... 166,585,000 
Treasury Outstanding 


Movement 
Week ended 


ee -« «om 1,500,000 
«+ 190,535,000..+ 8,850,000 


.» 593,625,000.. 575,610,000. .*597,530,000..+ 3,530,000 


Total Floating Debt ...... 795,505,500.. 742,195,000... 788,065,000..+ 10,680.00 


proxeeds of which were not carried to the Exchequer 
within the period of the account. 


* Includes £41,000, the 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


fidence it would form a most valuable asset, and be a connecting \ 
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link between them and their many friends in Australia. Excessive 
competition in the bolt and nut trade left little or no margin of 
profit, but they meant to hold their premier position in that indus- 
try. With a view to more economical production a concentration 
scheme was being carried into effect, with various reorganisations 
of their different works in the Black Country. The works of John 
Lysaght, Limited, Bristol, Newport, and Scunthorpe, and those of 
Joseph Sankey and Sons, Limited, of Bilston, Wolverhampton, and 
Hadley, had been well employed during the year. The Lysaght 
undertaking had acquired a controlling interest in the Dominion 
Sheet Metal Corporation of Hamilton, Ontario, and at their works 
in Australia they were increasing the production of sheets. 

The balance of profit and loss account was £937,612, and after 
the distributions recommended would leave a carry forward of 
£223,807. The iron and steel trade intended to invoke the aid of 
the Safeguarding of Industries Act, while the company supported an 
application for inquiry. Having regard to the diversities of their 
interests and activities, they could not bind themselves to accept the 
policy indicated as the objective. There could not be substantial 
recovery and fuller employment until we had learned to produce and 
sell at prices comparable with those at which foreign countries, 
due te lower wages, longer working hours and rates of exchange, 
were able to produce and sell at in the markets of the world. 

The report and accounts were adopted. 


GOVERNMENT RETURNS, &c. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on June 26, 1925, and the total amount applied for was 
£60,805,000. For bills at three months dated Monday to Friday 
£98 17s 1d, about 11 per cent.; and above in full. Saturday’s bills at 
£98 17s 44, and above in full. The amounts allotted were as 
follows :—In bills at 3 months, £40,000,000; in bonds, nil. 


Total Receipts into | 
the Exchequer from | 


Apl-1, 1925, Api. I, 1924,| 
t to 


0 


RECEIPTS. — 
Week | Week 
Ended Ended 


Balances in Exchequer 
on Ist April :— 

Bank of England... 

Bank of Ir d.... 


eeresee eeeeeeeeee 


Excise. 

Motor Vehicle Duties .. 

Estate, &c., Duties.... 

Stamps. 

Land Tax, House Duty 
& Mineral Rights Duty 

Property & Income Tax 


“tex 


192 

2 
5,341,778, 
1,215,322 


one #. | 


| 6,557,100 6,631,614 


2,299,227) 
11,475,970 


J 21, | June 20, June 2, 
‘19m, "| 1925. 19 
—— t= a 


5,069,613 i 
1,562,001, ++ |_ 
} 
1,625,000, 1,968,000 
| 7,.76,000| 5,953.00 
230,000, 1.29000 
| 760,000 seat 
663,000, 1068s 
1,060,000 40,0 


3,153,978 


3,012,101 
13/120,078 


) si 
20008, |B 


anoere Tae 
156,802,806 164,444,157 15,844,000 


~T€3,359,906| 171,075,771 


| 


Tem Repaid 
Under the Unemployment Insur- 


ance Acts, 
Money Raised by Creati 


oe 


of Debt— 


r tal E diture Issues : 
” Under the Telegraph (Mone 


A 1922 and 1924. . 


'b) Under the oe RNP 
” po nnlceny Be coe ~ eecereseseee 


(4) Ways and Means Advances oses 


respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
and 1921 SO eeerereeerereseeeerers 


Total... cccocccccccccesccccess 


! 


2.970000 100,000, ssa 
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EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of 
| the Exchequer to 
| meet Payments from ad 
“Week | Week 


Api. 1, 1925,/Apl. 1, 1924), 
i. Ended | Ended 


to 
Jase he. | June 21, | June 20, June 21, 
a 190 | 4925, '| 1994. 


SSUES, ——~, 





ENDITURE. 





EXP. ee = 1 ia 
National Debt Services | .. | 112,930,880) 114.75618 15,759,521) 16,673,747 
Interest, baneeserant ae 95748 3 Boaz apices Gonoes 
eras. ee 1735084) $6 j000, 467,000 
pe ts to at Tax-| 300,000 130,000 sooo! aia 
ston Aceoan ts, es} | 86, 
| 1,074,194) 1,048,863, 466,909 446,027 
_aGettement Dee Me a 88,025, asta) 613, 6,376 
nd Settlement ....-,| 
Other ¢ ConsolidatedFund < | 357,686, 335,431 8,656! 53,750 
dies ..scel,...22 76,496,000 75,904,000, 6 750,C00/ 6,650,000 
sm Sr ee ahaa oe | 202,861,722, 199,728,508) 25,131,162) 24,846,900 
Expent THER ISSUES. 
Advances— 
aw rs Exchequer Ronis’ —— 3 
eg hmainapenencelaperere 36,891 ee SEALS 
ie % Unemployment Insurance 
Us Acts, 1921 eee e eter ee eeeeeeee seers 920,00C ee ee | ee 
es arcs ney) he | 
der the Telegrap 
en and 1924 eccces +0008 reece 2,200,000 a ee iia 
Unier the Housing Act, Spee 3,000 d easel 1,000 
Under the West Indian Islands 
(Telegraph) Act, 1924 i eee 192i. ° 11,533 ee ee } ee 
| tInsurance Acts, = 
CSuent ot amounts borrowed .. 130,000" 1,910,000 re ne 
bt— | 
Belemgtion o is jsscousyusdpeense deg 511,530,000! 523,400,000) 45,005,000, 34,920,000 
tional Saving Cer. ous 
ce ae 7,200 7,450,000 600,000 609,000 
— of Exchequer ‘Bonds paid a 
eee ewe eee Wi ** Be . 4 . 7 | ee i ee ee 
Pring re et en 5 Mareen 
Principal of Treasury Bonds paid off 25,425,790 bi me | es 


Other Debf under the War Loan 
Acts, 1914 to 1919 nekee eepoccgcent oe | 50 ee A 


Ways and Means Advances Repaid _124 ,900,000) _133,475,000| 7,050,000, 17,850,000 
- 877,007,971 867, 751,849 77,786, 162 78,217,9C0 


Balance in Exchequer— June 20,25. Jane 21,°25.\In.or Dec. ifor Week. 


Bank of England .......sceceeceess 2,0 761 2,035,785 — 65,253/— 40,251 
Bank of Ireland .......+-+++0 eeee 988,541, 985,526,— 396,909|— 324,027 
Total ....--0000.-esrescecvess ~~ 9,296,152) __ 3,021,311 = 462,162! — 364,27 


Treasury June 22, 1925, 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





























| 
| #2 fea Redemption Account. 
ag 8o=e i 8 -i¢ a lg xsd 
bus | $59 | 998] Ba | g3S | Bemot lediSebag ses 
gg3) BAS) 28 | Bea | tyamoe 3 822 323 
86 TBS [Spa | Nome Ra ag 
1922, Be £ ie , a 
Mar, 29.ccccceeees 30C,351 14,255 5,000 28,500 19,450 15°99) 261,479 177 
JUNE Wessesesesess 295,374 13,338 6,000 28,500 19,650 163 254,312) 250 
Sept. Ti coveccecces 289,127) 12,648 7,000 27,000 21,150 | 16 i 246,456 169 
Dee, Tasseooceceee 301,337 12,872 17,000) 27,000) ° | 159) 258,922 137 
Mar, 2B.seseeeeees 285,616) 12,318 7,000 27 22,450 173 241,294 190 
June 27. ..ceee 286,503, yeas $1500 22,460 17:3; 242,446 123 
Sept, 27., | 27, 22,450 175 238,595. 140 
Dec. Mayctterrees 299,070 12,571 7,000, 27, 450 (165 255,032) 


MAr. 26...ss0eee005 281,538 11,908 7,000 


dane Bsvseesevse O06, 12972 1/000 27,000 22460 170 iss] ib 
Dee. S....002.22) 296,261 12812 7000 27,000 26,950 182 248,111, 132 
Mar. 25....sssese0+ 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
TE Disdrsesscsse goede’ 12252 700 53950 184 26,688, 119 

Osea ee ine tay. | Se eS eee a 
BIT 299/278 123265 77000. 53,950 185 243,474,119 


Since July 21, 1920, notes and certificates outstanding include — called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 192] at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 


The Bankers’ Gazette. 
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BANK OF ENGLAND. 
Week ended Wednesday, June 24, 1925. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued .....00. 175,103,055 | | Government debt .... 11,015,100 
Other securities ..-... 8,734,900 
| Gold coin & bullion ..155,353, 055 


175,103,055 | 175,103,058 


175,103,055 
BANKING DEPARTMENT. 
£ £ 
proprietors capital .. 14,553,000 | Government securities 39,031,733 
Pabl +s <Fdenan 3,347,308 | Other securities ...... 79,023,183 
ublic deposits*...... 13,559,121 | Notes ....sece..seee 29,832,595 


se eeee 





Other deposits. cece 
Seven-day & other bi ae | | Gold and silver coin... 1,830,785 
149,718,296 | 149,718,296 


* Including Excheguer, Savings Basis, Commissioners of National Debt, and 
end Accounts. 
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SCOTTISH UNIO 
INSURANCE 


N & NATIONAL 
COMPANY. 


ASSETS & 13,000,000. 















FIRE. LIFE. ACCIDENT. MARINE 
Edinbergh: 35, St Andrew z Sone. 
Lendon: 5, Walbrook, E.C.4 and 4, James’ Street, S.W.1. 
| Amount, Inc.or Dec. on Ine. ome Dec. on 
| June 24,1925. Last Week. Last Year. 
£ £ é 
Rest Cocecereseceseseessenssesesees. 3,347,308 } > BB + 
Public deposits .......scescecsccees! 13,559,121 | + 190,645 — 
Other deposits . eeesees eccseccceces 118,254,314 + 8,627,977 + 5,551,424 
Government securities ....ceeceees, 39,031,733 | + 530,000 — 8,555,734 
Other securities... Pescccecre 79,023,183 | + 8,073,632 — 2,069,103 
Reserve........+0- coccee! 31,665,380 | + 289,416 + 10,161,416 
Note circulation..... eoee| 145,270,460 _— 702,005 _ + 18,761,260 
Coin and bullion ... eseees| 157,183,840 | — 412,589 (| + 28,922,676 
% of reserve to liabilities .......... | 24% i— 14% 13% 
| cireulation| Securities . $ 
| Coin and | (excluding in Goldin Reserve and 
Date. ' Bullion, Bank Post Deposits. Banking oroutof %of Reserve | | 
“| Bills) Depart- Bank, to Liabilities. 
ment, 
1925. £ £ £ £ £ % % 
May 13 153,616,864 147,606,235 119,584,624 111,634,142 1,049,000 out 25,760,629 2145 
20 155,908,211 147,241,395 117,979,640 107,378,525 2,294,000 in 28416816 24 — 
27 156,690,279 148,182,610 122,494,483 112,078,242 769,000 in 28,257,669 23 — 
June 3 156,472,603 148,831,010 125,714,307 116,106,863 226,000 out 27,391,593 212 — 
10 157,071,195 148,026,195 121,381,641 110,377,650 607,000 in 28,795,000 233 — 
17 157,596,429 145,972,465 122,994,853 109,451,284 525,000in 31,373,964 254 — 
____24157(185,840_ 145,270,460, 151,815,435 118,054,916 424,000 out_51/665,380 24 — 


BANKERS’ CLEARING RETURNS 000's omitted). 


Week Ending— Town. 
1925. £ 
January 1 to June 10 ........| 16,176,198 | 
June Re scschossndcnceedseosnc 695,448 { 
segctascoccccosssacene 620,041 | 
Total to. date 1925...+.++.04+-| 17,491,687 
eccecgeunnes| LIMNEeS | 
dig or ete in 1995 { * ie 
Total for year 1924 ........+.| 35,038,605 | 
Total for year 1923 eeeerecess 32,270,373 
Increase or decrease in 1924 { + — | 





Metropolitan. Country. | 


Total. 





£ £ ‘£ 
743,919 | 1,332,325 | 18,252,442 
31,870 | 58.952} 786,270 
30,599 52,397 703,037 
806,388 1,443,674 | 19,741,749 
769,357 


| 1,400,675 | 19,441,013 
+ 37031 + 42999 \+ 3007 
= 48% |= 30% |= 15% 


1,594,114 2,900,145 | 39,532,864 

| 2,810,654 | 36,627,592 

+ 47,549 (+ 89,491 [+ 2,905,272 
= 30% $=$‘= 31% i= 19% 





PROVINCIAL CLEARING RETURNS. 


———————————— 












Aggregate Weekly 
Month of May. | Totals to June 20. 
| 1924, 1925, 1924, 1925. 
Number of Working Days ..... 27 } - a 
"| 
BIRMINGHAM............00000: adap | 11,622,000 57,888,400 62,910,300 
BRISTOL... | 5,735,000 | 5,237,000 | 28,081,000 | 28,438,000 
DUBLIN . - 138,717,900 | 130,714,700 
HULL .... 4,763,000) 4 4,420,000 26,152,800 11,400 
DS..... 4,553,000 | 25,471.10 
LEICES secesees| 3,368,000 | Sa78'000 18,627,800 | 20,179,100 
LIVERPOOL .............-.c000+| 37,781,000 2,000 | 222,925,900 | 230,096,100 
MARCHE OTR gc 432,000 | 70,172,000 | 377,601,900 | 401,792,100 
HEWOASTLE-ON-TYN sesee-ee| 9,343,000 | 7,066,000 | 47,706,100 | 42,214,400 
SOTTIN NGHA sescecessecececees| 2,831,000 2,838,000 15,322,600| 16,872 
GHEFF __aanaggensent a mained _4558,000 | 26,663,000 25,874,100 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Rentenbank appeared in the Economist o¢ 
April 11; Roumania in April11; Denmark in June 13; Switzerland end 


Russia in June 20. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). 


| June 19,}| Jumel2,{; June5, | May 29, 
RESOURCES, 1925. 1925. | 1925, 1925. 
Total gold reserves ........++++++++++| 2,821,070 ae | 8 2,318,140 | 2,838,010 
Total bills discounted...........++++- 441,960 417,130 ian 414,000 
Bills bought open in market...... ante 274,950 278,410 
Total U.S. Government securities....| | 306,400 359,850 aio 349,210 
Total earning assets .............++-| 1,007,200 | 1,064,680 1,064,150 | 1,054,380 
Total resources.............. cerseee+| 4,922,690 | 4,787,480 | 4,837,460 | 4,756,590 
LIABILITIES. 1 
Federal Reserve notes in actual | 
Cvealatiod: é..cvedccocccesscvese- 1,643,050 1,659.670 1,674,590 | 1,670,6‘0 
Deposits — Member | Lemmas — reserve 
a... oud sidibideee dubgdbaecssl:: mene 2,156,000 | 2,146,920 | 2,138,170 
Total deposits ............ «seeeees| 2,284,600} 2,225,610 2,222,150 | 2,201,870 
tal paid in and ‘surplus... deacees 333,360 | 333,370 333,360 - 
Total liabilities. ..........+cseeceeee- 4,922,690 | 4,787,480 4,837,460 | 4,756,590 
Ratio of total reserves to deposit and i 
Federal Reserve note liabilities i 
OMNNOE kisses oc és cacdsevedie 76°3% 63% | 69% T7T0% 


NEW YORK FEDERAL RESERYE BANK.—In $’s (000’s omitted). 


ane 19, | June l2,{ June5, | E 
| 193 1925. | 1938. 1905. 
Total bills discounted .......... ees») 118,260 123,630 | 104,510 110,450- 
Bills bought in open market ..... :... ~~ 30,860} 64,880/ 64520| 66,680 
Total U.S. Government securities....| 58,270 | _ 70,200 | 68,280 61,780 
Total earning assets .........2.2++4: 210,220 261,600 240,140 241,730 
its—Member bank—res. ace'nt. 851,090 830,590 | 32,880 842,710: 
Ratio of total res. to dep. and Federal i 
Res, note liabilities combined ..; 830% | 803% | 810% 826 % 
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NETHERLANDS BANK.—In florins (000's omitted), 





STATEMENT OF CANADIAN BANKS.—In $'s (000's omitted). 
































‘an. 3, June 22, | June 15, June 8, | June 2, June 2.) baa 
assets. 1925. 1925. '| 1925. 1925. » | Position 
and bank balances. 398,506 | = 391,335 401-508 tiga | Ses GOMA ......eeeseeee = oo 467,396 | 479,459 a Mayiisi 
balances abroad ...| 80830| $1167) $8,859 “Beast | Slee ccc) ea | gm) 31560 |- alc “iosg im 
and short joans...... 315,711 | 329,602 | 319,105 sa! : 28,078 8 mal) 425,560 | 375403) ag 
_ weeeeeteeroes 569,034 569,857 emo Notes in circulat’n 868,922 882,451 888,765 901,410 | i 
Eoensabroed-seecccccc.) | 2aagal 27a'306 | 20n80 : “ivoaTs | Deposits ..........| 51366 | 55.166 | 37,840 | 40,125 tease Bega 
Ctherensete --------o---| IAS | MME) lene i BANK OF JAYA—In florins (000's omitted), 
Mote circulation ........ 157888 | 157,932 | 155,303 | 165,672 190,850 : ame IS] Tune May 3, Jue 3 Peas 
eececesooe 61,105 67,364 63,184 86,137 as Gold ASSETS. } aa aoe } 1925. 1925. { Voces Saas 
iene 757. 1,743,705 1,752,412 1,832,936 eeeeressecseeseeeee 184,500 | 184 } 
oanien came seonen ae 392,201 332,361 333,519 BEWOR ccc cpocssccoccccce | 500 \ 6 859 
Senk balances | asaas| 0,484 15629, 23,030} 10511 | ther investments...... | 124,800 | 114,020 | | 111,950 135482, mage 
Foreign . ee ie ce 3%6,590 38,694 36,379 A524 36,160 Notes in circulation...... 292,500 293,000 | 289,000 | 283,000 253,792, 
See eee rest | 942356 | 242356| 42356| 244 784| a47.1g4 | Depositeand bills payable | 48,000 | 45,000 | 4 45,000 | 47,500 | 48,500 65,692 Fr 
lisbilities.......... 2,632 4,424 3,320 2.793 | 3121 — 


BANK OF NORWAY.—In kroner (000's omitted), 
ee (| Se ie, | 
1 1925. 1925, 


Ji ‘Se 
= 16, | jgoicn, 
Coin end palin Gold. eeeeee 


147,208 | 147,228 | 147,228, isz.as MAS 




















AssETs. 1935. 5" 1925 aon oes Balance abroad and foreign) 
Gold coin and baltion. woe | 4,763 3152 | 2,387| 2,442 9b WORD  cecccascsccosceonesse 59,419 | 59,435 | 59,454 19,939! gasy 
Gold certificates ........ 9,976 9,974 | 10,2234 10,224 Norwegian ‘and Foreign Gov- | 
Subsidiary coin.......... 50 50 50 50 50 50 ernment securities ........ 9,249 9,279 9,279 9,008) amg 
Bills discounted ........ 3,371 3,070 4,152 4,520 £293 4,708 | Discounts and loans ........) 334,553) 341,852 | 335,717 441,191 | | 9690 
eoteon rcs Gre | igs} e0s| “Sas | “Sas | “Sas 77 | Notes in circulation’ ........| 371,330 370535 375,495 | 378,967 Sam 
[TIES or ae Deposits at notice ..........| 107,425 | 116,888 | 106637) 12345! Tig 
Sens s| | eee | | es es] ase BANK OF SWEDEN.—In kronor (000 s omitted). 
Notes in woes | 10,866 | 10,121 | 10,172) 10,490} 10,920) 10,873 sap BK Seas I | See | May Jane 
Bankers: depont.----.--| 5160 | 631) Sse | Saer) S30) S6rL |  aanmme, | Nagas? | | Haas | Mas | lit” |e 
liabilities to | 855% | 834% | 83% | 181% | 965% | 646% | GAB wr renee 255.1 385 | 247,261) Osan 





‘and foreign bills| 100,561 | 92,665 | 97,268} 94,254 | 28,579 | un 


Gov. securities..| 50,605 | 52,821| 53,053| 53,197! 56,790 | 
Cape © | loans} 400,035 | 399,945 | 423,574 408,142 | 476,694 | ae 
ms. 
Notesin circulat’n| 479,868 | 473,383 | 487,219 499,560 | 511,714 | 655 
Deposits at notice} 227,120 | 238,826 | 243,231 | 242,699) 228,375 | sensei 


BANK | OF FINLAND.—In F. marks (000’ s omitted), 


IMPERIAL BARK OF INDIA.—In rupees (000’s omitted). 
| M Mays, | ™ May 1, 00, 
Assxzs. (Midas | “ises.” | “isas.” | “agus.” | “29a 
Total securities ....| 15,34,26 | 15,37,34 | 15,22,22 | 15,09,98 | 15,21,15 | 11,84,54 
Loans seeereeeeseoses 22,74,41 23,54,28 25,13,68 24,28,23 24,95,56 24,05,89 


credits eeeeeer- %,35,98 35,44,65 37,71,63 37,19,69 37,59, il 38,91,46 
Dills ...c000-| 966,86 | 10,4458 | 10,9512 | 11,74,01 | 12,2263 13,13,40 























































Foreign bills........ 25,92 27,18 32,33 23,79 24,42 23,48 — June 8, | May: 30, 17, | Position, 
Dead srrrrtt] ajgoso | agojo2| 277} 2,7755| 2,77,38| 255.46 ean mee | tees” | nme” | angle ee 
Balwithotherbanks| 2181) | 14,74) | 26.74) 34.40 16,76 | 1,62,70 | Gold .........0eeees iaiilies 43.285 43,285 | 43,285 42,965) Sm 
Cash ........0se00+| 21,64,29 | 21,50,32 | 20,2865 | 18,7801 | 19,1154 | 18,21,79 | Beiance abroad and foreign i Sa 
LAABILITIRs. SUE S0ndsndeces sékesibets ‘ 084,657 | 1,098,396 469,625, «38 
Senet ce eeer 5,62,50 5,62,50 5,62,50 6,62,50 §,62,50 5,62,50 Finnish and Foreign Govern- | 
sssecesees| 4,67,50 | —4,67,50 | 4,67,50 Sisso 4,67,50 | _ 4,45,00 ment seourities............ 400.856 | 400,856 | 407,044 498642) 1am 
‘Total deposiia ..-”.. 97,70,72 | 94,1862 | 94,3404 | 95 95,00,40 | 93,3850 | piscounte and loans ........| 434,867 | 450,983 | 437,894 979,236 | 106, 
ino) £ £ é E LisBILITIES. 
Depositein Lond’n| 1,200 1,129 1,198 1,202 ee 1,457 Notes in circulation ........ | 1,280,803 | 1,312,570 | 1,336,094 | 1,317,125 | 123941 
soreeesta L'nd'n 1,137 1,137 1,138 1,109 os 442 Deposits at notice .......... 485,305 | 476,302 | 477,473 | 389,716 21.2% 
Cash, other eee ee Ye ee 
inLondon' 148 100 178 225 # 508 BANK OF ESTHONIA. —in Est. marks (000’s omitted). 
June l5, | June 7, | May 30, ; Apr. 15, | May3i, 
BANK OF JAPAN.—In yen (000’s omitted). AssETs. ‘i a 1825. | : Ean ot =. | J. im 
. Reserve of notes (cash)........ 9 4649 | 1,008,79 
May 23, | May 16,) May 9, | May 2, | a | Position | Cash in foreign money, gold, | 
AssETs. 1925. | 1925. Jne 30,1914 | “ and deposits abroad ........ 556,244 | 596,374 586,135 | 628,300 | 232438 
Cash and bullion.. 1,121,675 | 1,120,748 tAa03T3 1,119,599 1,109, 754 | 221,320 | pills and other assets in foreign 
Discounts ....... - | 228,436 | “118,902 | 434,904 41,740 | currency ......+2+++ee+0se0+ 265,052 | 263,504} 253,194 | 282,675 | 50.08 
Advances ........ 122,756 | 125,766 135182 | 145401 | 176,792 70,540 | Discounts and advances ...... 5,793,403 | 5,778,929 | 5,798,284 | | 5,714,243 | 5,438,310 
LaaBiLitizs. LiaBILITIES. 
DEE conenetonne . | 1,089,613 | 1,078,148 | 1,105,484 1,219,828 | 1,227,462 ital paid and veserve | 
Govt. deposits.... | 637,453 | 638,852 | 653,301 1,042,068 "0 en Steed pdeiey odiesucRoe 398,042 | 398,042 398, o42 | mee 324,960 
Other deposits... | 105,240 | 215,558 | 104,918 | oTaa08 | 84.442 11,440 | Bank notes issued ..........-- | 2,250,000 | 2,250,000 2,250,000 | 2,250,000 | 2,250,000 
, Deposits ..........+seeeeeeee++| 4,093 963 | 4,059,104 *Meoes | SITIBL 3,568,419 
BANK OF FRANCE.—In francs (000’s omitted). Commercial credits .......... | 536,635 | 545,389 | 536,993 | 527,151 | _Blléi# 
See ‘ tted). 
Jane %, | Junelé, | Janell.) J ) June 26.) Poafffon” BANK OF LATYIA.—In lats (gold francs) (00's omi 
AssETs. 1925. 1925. 1925. | 1924. |May 28,1914 June 17, | June 10, | June 5, | May 27, | Nov. 
Gold coin and bullion .... | (6,543,134 Asses. | a 1 ee | ae. | eer | iis 
Of which held abroad .. (321, 1,864,321 } 3,730,625 | Gola bullion and coins ...... 93,522 | 23,512 | 23,513 23515 | 12% 
Silver coin and bullion.... 314,665 | 299,722 632,650 | Silver coin...........s.seee0++ 5,348 5,678 | 5,909 5,664 | ia 
Discounts and advances ..| 6,893,456 | 6,860,292 | 6,940,602 | 16,347,275 | 8,327,775 | Foreign currency .......... $2434 | 32,754 | 35245 St | 
Advances to the State ... .|25,650,000 |25,250,000 [25,200,000 | 23,000,000 os Treas. notes & smali change .. | 10626 15,691 13-350 aon t &% 
Bhort term bills eee eee eeeeeee | ’ ‘) ; ¥ 4912 
stecessesarcces seeee 359 39,664,662 | 6,811,875 | Loans against securities......) 50,769 | 51,274 | 51,584 52,126 | 
Government deposits...... 20:736 a S38 Senses | Other aaeets..«...:.++.+<...-..| 7983 | 896 | 7499 7510 | 1S 
Private deposits .......... 2,409,433 | 2,117,538 | 2,024,865 | 2,137,256 845,950 LIABILITIES, | pes 
Notes in circulation ecegeoesoe! 29,064 = { ws oo | 5.000 
NATIONAL BANK OF BELGIUM.—In trance (000's omitted), | Capital paid up ............../ 1659 | MGS) Nico i ep 
Se eleatad veeesenenes i | F500 i 
tan eta ce ones Special reverie vce.) Mpg | Be |e oes | 
| June une ll, une 4, ay | June acco oe 903 | 
Cotn & ativer eeauhs che oe | 1am, "| aie, Governm ent acco»... } aan ona | gores 91806 |{ aes 
and boflion) ....| 381,836 | _ 380,804 | 379,850 | 378,775 | 355,049 ee ewes 19349 | 12482 | 10,773 10410 | 3B 
Beourities etd | 1,210,424 1,238,615 1,126,853 1,222,509 1,330,786 697,600 Other liabilities .............. 54 le ——— 





BANK OF LITHUANIA.—In It. (000’s omitted). 


na 


[SO #4v2ereoQ 


Notes in circulatn.., 7,384,243 | 7,485,165 | 7,530,611 | 7,488,773 | 7,519,789 
Current accounts. .| 1! ‘296546 | 188,066 | 233541 | 371,129 









——_— i 
: Ma 15, Apr. 5 W,| AT 15, J Une. 
ER sini poem a P toss. Tons, is 
2 Gold ee 33,287 33,176 52,978 | 6 § 
THE REICHSBANK.—In Reichsmarks* (000’s omitted) ime Saat ia ae 36 32 3) 3) 
State Treasury coins .... | 2,826 2,755 3231 | 3119) saons 158 
Dollars, £ sterling, &o. .. | 37,886 | 41,192 | 47,265 | 48078) soos | mas 
Discount and credi sees | 38,621 | 38,461 39,453 39,386 | 
Reichsbank shares not yet issued 13 
Gold and bullion ................ 1e 
Of which deposited abroad ......| | 75,745 $2188 | $648 | 86475 | Reserve.................. 70,571 
Bills of ow  saremnoles ; 
ex ge ues . eeee eters eeeeee 
Bitver and other coin ....... Sree 


oe 67 Se 
Notes of other German banks .... oe | an BANK OF DANZIG. —In ets golden (000 oe 
15/4 PTs , 





SRO ee ee ee eee 


cecccceveccees| 2,362,933 | 2.488085 | 2.608.797 | 2.269.525 | SJOBMS.----------soeeereeeee 


Denoaite at notice ......sce00- 
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BANK OF POLAND.—In zloty (000’s omitted). 
icon jus. | ages.” | agas. "| tors” | “Rega 





Gold eeeeeereeeee eeeee 139,180 118,657 118,197 117,828 117,429 
@ coin of Ss 146,156 | 172,542 | 178,382/ 197.092 | 216,115 
iy a aeemeeii 760 | 324,095 | 307,669| 322973 | 322,891 


657079 | 620549 | 648195 | 667,179 
BANK Of CZECHO-SLOYAKIA—In Oz. K. (000’s omitted). 


une 7, 
Asszrs. 1925, : iss.” 
: ldin eeerereeersereoes 030,36 
and See ae cs casteney .... 554,164 
Discounts and BAVOMCES --s+seree -eeee 1,365,300 
Uneovered state notes debt balance .... 6,424,080 
BBBOLB ace ccereseeece seeerecerseoecs , 
TIES. 
State notes in circulation eecereseeeeres 6,921,685 
Check account aeeeeeeereseroee 787,060 
Other liabilities eeee ee eeereee etree 863,661 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS. i 
Gold con & bullion........ 
Cee eoee 
oie Teas vilhed ccsiemeaien 
Bills discounted .......-+ eaeees 84 
Advances to the Treasury eeeee 
Reserve fund serene eeeeeererere ee 2,679 2,679 2,679 487 
eeeerereeeee 758,206 782,461 81 721 
Seen <:teerssess saiss | saaoe | ise |  "aeaet 


Seemann ED ee aD 
+ Contains such foreign bills and balances as bought from customers against 


kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
roe returned by them as were paid by the bank for the foreign currency 
delivered. 
NATIONAL BANK OF ee a Hungarian crowns (000's 
omitted). 





ASSETS, ‘ May 3T, 

Metal reserve— 1925, 1 

Gold coin and bullion ......eceseee 633,128,979 648,918,134 

Drafts and notes ........sseeeees eeee 2,148,209,032 ' 2,129,577,167 
Bilver coin and bullion ............+ eve 12,136,409 13,136,507 
Inland bills, warrants, an] securities. . 1,459,273,%1 
Advances to the Treasury ........... 1,959,219,799 | 1,960,039,858 

LAaBILiTIEs. 

Share capital (gold crowns 30,000,000*) 432,186,664 432,186,664 
Notes in circulation .,......seessesses 4,305,259,199 | 4,493,649,378 
Ourrent accounts, deposits, &c......... 2,497,368,865 | 2,705,938,058 | 2,541,102,800 


* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


June 15, June 8, May 31, on > June 15, 
Assrrs, 1925. 1925. 1925, 1 1924. 
Gold ...... cee eee étue 72,388 72,388 72,388 72,387 72,330 
Other coin and notes 20,549 19,828 19,548 18,650 18,817 
Foreign credits ...... 375,686 369,781 366,086 357,455 352,110 
Ss woes’ 950,923 9 4,673 994,275 | 1,037,271 1,163,644 
Govt. advances ...... 4,518,741 4,518,738 4,518,738 | 4,518,738 4 
LaaBILitizs. 

Notes in circulation..| 5,732,363 5,773,677 5,770,829 | 6,763,885 5,450,840 
Beate credits ........ 366,018 366,015 366,015 366,015 387,918 

anne ones €A9,516 568,798 641,840 545,520 497,116 





May (4, | April 14, | Feb. 28, | Feb. 22, | May 7 
195.’ |1995.'| 1925. | 1995, Mp4,’ 


Monetary reserves ............ 95,273 67,303 63,733 64,127 94,924 
Notes of foreign banks ........ 2,861 2,412 6.102 6,495 638 
Foreign bills ............+++4.. 37,795 37,914 57,509 57.853 | 140,423 
Credits with foreign correspds.| 569,361 | 733,016 | 918,470 | 858,628 | 470,515 
Note circulation .............. 4,171,702 | 4,389,695 | 4,380,477 | 4,405,635 | 5,104 235 
Loans to the State ............ 4,522,402 | 4,050,042 | 4,477,780 | 4,565,191 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
M ’ ’ : ’ 15, 
ia” | “fe? | sae | ites” | Mth 





ASSETS. 925, 
Gold anda balances, 
abroad eeeerecees | 2,408,4 1 ] 2,549,764 2,630,503 2,536,154 6,380,255 


Corerumnent loans) 
and secuiities....; 3.807,972 3,809,943 
Discounts and leanal 3,104,687 3,062,445 
5 LiaBinitizs, | 
Notes in circulation! 5,102,685 5,241,197 
Government depsts.| 646,216 567,955 
Brivate sight depsts., 1,958,794 1963598 | 1,912,120] 1,964,745 

vate deposits at) 

fixed dates ...... | 1,040,615 | 1,044,548 | 1,047,201 | 1,050,746 | 1,057,644 


BANK OF SPAIN.—In pesetas (000's omitted.) 
, June 20, | June 13, ) Jane 6, , May 30, June 21, | Position 
1925 1925. 1925, 1925. | 1924. 


3,813,372 | 3,964,735 
2,968,545 | 1,824,920 


5,389,229 | 5,292,436 | 4,699,856 
491,116 476,347 703,291 
| 1,946,708 


3,813,282 
3,062,377 





Assrts, M 1914 
oe bOnsesesedcene 2,536,558 | 3,536.067 | 2,536,116 | 2,536,093 | 2,533.974 tars 
° | 728,600 


sdicamala 653,812 | 649,838 | 649,244 652,369 | 658,357 
Loans & discounia 2,541,414 | 7,052,705 25910 oiea'sea | 2,267.101 | 800,725 


% stock, 344,475 | 344,475 | 344.475 | 344,475 | '344,475| 344,475 
ury bills .... 160000 | 150, 150.000 | 150,000 | 150,000} 150,000 
ation ....../ 4,258,050 | 4,280,003 | 4,332,494 | 4,295,150 | 4,346,051 | 901,550 

Peposissoocssss:/ LO7@IA2 | 1,006,185 | 1-129,862 | 1.136.370 | 942,806 | _477500_ 


—__ BANK OF PORTUGAL.—In escudos (000’s omitted). 


May 27, May 20, May 13, ay a 

Coin ante. 1925,’ | 1925 1925, 1935. leas, 
Of whieh ution. 9,712 9,666 9665 9,674 9,439 
iene, =e teens 8,577 8,577 8,577 8,577 8,577 
Discounts nt + | 204,305 | = 316,427 | 225,537 | 238,530 67,862 
Gores ssa see. 182,282 | 177,368 | 178,527 | 177,181 | _ 186,778 
S Lusiniriss "| 25377 |. 1,535,034 | 1,544,339 | 1,557,243 | 1,577,299 
pores in circulation. 1,626,690 | 1 1,658,570 


139,604 1,678,092 | 1,553,038 
Snbeicds 62,733 69,509 59,369 - 58,773 44,900 


NATIONAL BANK OF EGYPT—In (rE (000’s omitted). 
Aesecs, | i ae at | Fh re 31, | Apr. 30, | Position 










1925. 924.’ |May 31, 1914 
a woes) 3376 | 3.372 3360} 3362} 167 
res. 61,233} 60,539 | 59,308 50,852] 2,084 






Notes in circlat 
fevs, de it: - 
Other ioum 
By Buthoris 

y of 
in lieu of 


40,682 
21,473 
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BANK OF ITALY.—In lire (000’s omitted), 





3i, 
54 
| 
Other advances. 3238 03s 14,680 
er Vv 
ties ...... 367,773 erro 
LiaBIuitizs, 


Note circulation 
Deposit & drafta 








2198372 2,597, 1,893,989 79,175 
371,171 | 374, 373,595 205,700 


13,789,869 |13,483,865 8 |13,701,361 (12,413,619 | 1,566,929 
1,570,516 | 1,410,879 | 1,425,069 | 1,773.548 8,089,861 195,978 


LONDON RATES. 





% = g = a 2 g 2 Ss | a = 8 
28 | 28 | 28| 28 | 28 | 28 | af 
» - » > \" » 
Bank rate (changed from 4% March 
1925 meceencanivetindanettin,* te |, * 5° 5° 5™ .* 5* 
ae Jeet heehee? Gondte 4g yl 4ze | 4am a 
ne: E ‘ 3} afr 8g | 
4 months’ do SeOeeresreeeeeeereeaee 4 4 4 4 
6 months’ do ....... - scacebat nie 7 ta 4 § af 
(Treasury Bills)— 
ST abesrrscnerrcoorortg se 33 ee ; "4 3°4 * *e i ** 
eg 0 Ferner SD dda dad cat oe ss 
ee: Banks ......+./3 iS 3 3 3 3 3 
bouses at call .......... Bs 3 3 3 3 
Ab Wn cic cccbeéaebcccodsedscooes a 3 3g 3 3% 
t Additional to those offered by tender in the preeeding week. 
Comparison with previous weeks :— 
Bank Bills. Trade Bills. 


§ 
1925. 
June 5...... 
Bi akcaeus 
BD <c0e- 
5t 


3 Montha|4 Months.'6 Months. |3 Moaths.|4 Months.6 Months. 


% % 


% % ‘ sla” s” 


OVERSEAS BANK RATES. 





Changed. Changed. 
Amsterdam .... Jan. 14,1925 .. ? Oslo...escscccee May a in oe . 
BEE sroveces CORO END oe OE ire cw eects Mar. 19 - 

ED cccdécocees F b. 1925 ee 9 Riga...scscseses . se 

Brussela ...... Jan, 12 183 ee Be Rome .....0.... gunelés, 1925 .. . 
Bucharest e.s-+ ieee os leas -. 9 | Geockholm''.... Mov, 6,195 :. 68 
Caleutta........ June 18,1925 .. 5 Swiss Bank 
Copenhagen.... Jan. 17, 1924 .. 7 PlACES ....0000 July 14,1923 .. 4 
Danzig eereeeee ar. © ise ee . — eeeeeoeveee aril 28, 1928 ee a 
Helsingin --++ ees 1995 1. 8 | Warsaw ....2... (See note below) 
New York Fede- 
ral Reserve .. Feb. 26,1925 .. 3} 
Madrid ........ Mar. 1923 .. 6& 


The Bank Rate of 


ne Hee anteen 


Irigh.....ccccees Mar. 5, 1925 oe & 
Reserve Bank is 54% for 


first-class. 
commercial bills (90 days), and 6% for agricultural bills (of not more than 


six months). 


Warsaw Sei tee ——— << discount rate, gold france, 10 % 
collateral securi ‘0 

“Geue informed that a Nead office of the De Javasche Bank at Batavia, a 

from October 20th, has increased its discount rate for bills from 34 per cent, to 4% 


per cent. 


RATES OF EXCHANGE. 
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MOSCOW QUOTATIONS FOR CHERVONETZ. BULLION. 
According to advices received in London, the following are IMPORTS AND EXPORTS OF GOLD. 
for chervonetz :— 







cre ee ee : 
Ged sae shite hos aadlaegae ase ae 
SERRA ig # nn a een 

“site 














re the Moscow quotations Week ended June 24, 1925, 
into Great Britain 
: $1,000 * iss ” angers and Exported from Great Britain ae 
P CURRENT RATES IN NEW YORK, eee |e — 
The Irving Bank—Columbia Trust Company cable the| Pra? sisievci america ’'| “ite | Germ Ter eitteteseee: | Las 
following money and exchange rates in New York :— British West Africa ........| 34,705 || Netherlands........."""""""|  256#0 
British Bouth Africa pMvstasccctvéscese, a300 
June 26, aag June 4, June 1l, June 18, June 25,] Osher countries ............ bE ret eeee recs cones 
1925. 1925. 1925, Be ee ee te A | Sime 0086 98 0eC Cease cece cses 


peneseensseneneee® Oe oe ee, ae Oe. a. 8 OO a eB BP SBIR Che cvcccccavecocccecss 


PP eeeeeees 
SOOO eee eee ees 









athiebece ce 7” 
____ imports ......... eeeeeeel ___ Oxports ................ 816,070 

Mates of unel}, June 18, June 25, Messrs Samuel Montagu and Co. write as follow 
New York on— i -| 1924. — 1925. 1925. June 24th oe S$ on 





GOLD. 




































London— 
° A $B secesoee } Detain ter The following movements of gold to and from the Bank of 
England have been announced since our last letter :— 
@aris .. 1 franc , : 
1 franco Received, Withdrawn, 
Switserland .. » 1 franc £ £ 
—  * ee. June 18 eeeeeesesesereseeeseseees nil ee 173,000 
Seema oseoosen te Shot ae ” = @eesteeeeeeeeeeeseeeeaeene = ee 15,000 
eeeece Of or ” eeeeeeeeeeeseeseseeetese nl ee nil 
Amsterdam oc for 1 guilder ” 22 @eeeeeereeeseeseeeeeeeeene nil ee 22,000 
— 2 for 1 kroner ” 23 SOeeeeeesseeeesesesesee ee nil ee 15,000 
Stockholm .... ch] ” 24 eeeeeeeeeeee ere eeeeeeeeee nil ee 199,000 
Athens ........ » ts for 1 drachma ; . 
Montreal...... ,, |Can. Cents for $1 The destinations of the £167,000 sovereigns withdrawn were 
‘okohama ....,, {Cents for] . ; 
Hone Kong.... 4, |Cents tor ; Kong 8 as follows :— 152,000 to India, £10,000 to the Argentine, and 
oo core 7 conor oo £5,000 to South America. During the week under review a 
Bence Aires. " Gold pesos for 9100 net amount of 4 424,000 has been withdrawn, reducing the 
‘Valparaiso .... .. ‘Cents for 1 peso 2060 net influx since the resumption of an effective golf standard 





to 1,454,000. The following figures (in lacs of rupees) show 
India’s foreign trade during May last :—Imports, private 
merchandise, 18,92; exports, private merchandise, including 
re-exports, 33.,48. Movements of private treasure : Net imports 
of gold, 3,16; net imports of silver, 1,07; net imports of cur- 
tisssssecseeeeee «oil |” South Ameri jen... 5,000 | rency notes, 2. The total visible balance of trade in mer- 
eee - " Piitetecness SL GES chandise and treasure was Rs. 10,53 lacs in favour of India. 
orprees 10,000} The balance of Government transfers of funds was Rs. 1,27 
lacs against India. It is officially stated from Calcutta that 
both monsoon branches were normally active over the country 
sececeee MLO PORRL w ee eeeeceneeceres on June 21st. The State Bank of the Union of Soviet Socialist 
Republics has placed platinum valued at 2,479,038 chervonetz 
in its reserves against notes, in addition to gold coin and bars 
valued at 16,797,766 chervonetzs. The gold, calculate 
current exchange of about 945 to the pound sterling, is -. 
lent to about 77s 104d the standard ounce. The platinum 





The following table shows arrivals and withdrawals of gold 
‘during this week :— 
1925. ARRIVALS, 





1925. WIrTHpRaWaALs, £ 
June20 © 











The Commercial Bank of Spanish America, Limited, quotes 
‘the following rates of exchange :— 













Country. | [ParValee| a | =— | Rate equals about £20 11s the fine ounce, several pounds below 
Geamatet.n--00e 20-08 Pet: BS penne Jane 20| 230 | the quotation now ruling in this country. Considering the 
Colombia oe varene _, a " June 8| 10025 | great variations which have taken place in the worth of 
San Sefredor....... 2.. °° jiue 20| 946 | platinum, ranging, within the last 40 years, from under 4! 
Guatemala : 90°23 " — it 292 the ounce to nearly £39 (soon after the war), the valuation 
Bolivia ” June 16 needs to be conservative. 





SILVER. | 

The market has been dominated by the increasing gravit) 
of news from China, and a disposition set in to cover beat 
commitments, both of China and India. Supplies were 0% 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of South Africa. Union of South Africa, 
nsiciocllbaloptnenintteaiapiiiaeeeenet eee ai. 





~~ a From June 4, readily forthcoming to satisfy the persistent demand, and pric 
= —__'.____| rose substantially. The rise yesterday of 3d in the quotatics 
_Kondon on South Africa, | South Africa on London. | yor two months’ delivery is the largest movement since Decea 
— Gelling. | Buying. | Selling. | ber 29, 1924, when the price fell ,%d. The cash quotati 


yesterday and to-day—32,4,d—is the highest since January 3! 
last. Though the position in Shanghai and in Hong Kong 









Demand ........0cee0es- ' 
= is reported to be well in hand (the native banks in the wget 
wn place are expected to reopen after to-morrow), Canton 4 

aia ases other Chinese cities are still centres of trouble, and the ar 


foreign agitation continues. Like some sporadic diseases, ~ 
solution may lie in the malady running its course, proba 
of some duration. In the meantime, there have been oa 
withdrawals of cash from the native banks, many of wa of 
have had to close, and the Chinese have been transfert! 
their déposits to foreign banks, a queer commentary — 
movement against foreigners. Indeed, it is not unlikely 
the notes of foreign instiutions may at any moment sas. 
a premium over cash, as they have done on previous occas sel 
Ihe contiition of the sflver market just now 's 5° a be 
linked with the situation in China that no‘clear view 
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taken of its future until the Eastern horizon has cleared. 
America has not been inclined to sell here, and the Continent 


is not a factor of importance. 
InpiaN CuRRENCY RETURNS, 
(In Lacs of Rupees.) 
Mak. eas. eas 
: ulation eoseeseosece » ee s ee 492 
Notes iin and bullion inindia .. 7,375 .. 7,420 .. 7,542 
, Silver coin and bullion out of India «swe os ee ee 
Gold coin and bullion in India.. se 2,232 ee 2,232 oe 2,232 
Gold coin and bullion out of India es ce) be o4 
Sectrities (Indian Government)... 5,716 .. 5,718 .. 5,718 
. Secures (British Government). 2,000 .. 1999 .. 2,000 


No silver coinage was reported during the week ending 15th 
instant. The stock in Shanghai on the 2oth instant, consisted 





COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where 
marked % or in \. 
* Interim div. + Final div. 


Dividend 








Bank of ane eens senses 
Bank of British West Africa.... 
Bank of Chosen 
















































































of about 62,600,000 ozs in sycee, 41,500,000 dollars, and 3,510 | National of New Zealand’ ..7'| 7° a 
silver bars, as compared with about 62,600,000 ozs in sycee, | Wiener py homo nanamuammale “ “ 
a 41,500,000 dollars, and 2,880 silver bars on the 13th instant. Releceen ee Ca ccsicercees p.s.* 7 ie 
eeeees os $s 
Mining. 
GOLD AND SILYER PRICES. Deeb ok Dr dging hata ++ .eee-| (6 ps [July 21) Less tax 
f Witwatersrand Deep.....+...00-] O8%*] Tax free’ 
1925. - Silver—Per Ounce. Bargang Tea, _ - ae 15%+ Less tax 
— i Bukit Mertajam Rubber ........ Less tax 
aE ae 
8 d 313 . - eeeeees o. 
June 20...., 8411 % jJuly 4,1919..; 53% buch debidwaoae ch cde Less tax 
Rw & = = ae Sees 513 Gordon (Malaya) Rubber. wesc 24% e 
rr 84 1 3 ee 344 ngurugama Tea an a r.. P i 
24....| 84 11g| 32 32g |June 30, 1922, . Killinghail Rabber.c000002772. oy ee 
25....| 84114 32 29,1923..} 31 Krubong Rubber..,......0..+++. 5%* Less tax at 4/3 
re 26....| 84 114 27,1924..| 34 Makum Tea wagucsttsteses scons 20%t Tax free 
id tax 
3 NOTICES. eecsecsececceccees Less tax at 4/3} 
: ‘ os Waterfall Rubber ..... erccqceces . O tax 
he The directors of the Midland Bank, Limited, have the Other Companies. 
rd pleasure to announce that they have elected Sir Hugo Cunliffe- — 7 “mg mennienewe qeeeent : 98 - 
" Owen, Bart., to a seat at their board. Assam iti . & Trading,“ A” Stk, 8% |June 22 ‘os 
Barclays Bank, Limited, announce that they have opened a | Ai0ck Oll « -.--......seereereess bcs anh 
te new branch at 18 Midland road, Swanlincote, Derbyshire, | Barclay, Perkins..............._|£6 et Tax free 
ng under the management of Mr F. J. Addison, also manager of mee teamship............ +s.+| 2%t ‘* 
ts Burton-on-Trent branch. C. and B. Morton ersrem By oe 
" A branch of the Bank of Australasia has been opened at | Charles Heeley ..- = --0....000.| +. Less tax ot 4/4 
: othrop Board and Paper...... ne x 
i Footscray, a suburb of Melbourne. Delhi Electric Tramways... + se 
Dinnington Main Coal ........ ++] 1) p.s4 Tax free 
ia. Distillers Co.. woo een eacsees 2/9 Bs Less = 
7 rn Extension Telegraph .. ax 
: ANALYSIS OF BALANCE-SHEETS, | fterteceumeen alg rus] Quarery 
try Estates Control ................} _.. ee 
st EBBW VALE STEEL, IRON, AND COAL COMPANY, LIMITED, George Angus ........+0+.+04. o«] 94%,° july. 3} Lees tax 
in March 31, 1925. Guardian Investment Trast:Det| [July 2l| Less tax 
- LIABILITIES. Compared ASSETS. mand — Crown Brewery........ ee” 1% en 
' Ameunt, "31, 1994, Amount, “Sl, 1924." | Henekey's, Limited “..7117.1212.] am" @ f 3%) Less tax 
Gitshens...... 2500. | Shape ....:.c:senbien:. 4 sineie [ewe enh Ooemes bites. hyspaadels ~. 
7% eum. pref.... 1,200,000 .. = Investments .... 2,601,083 .. — 203,947 | Java Investment................| + Less tax 
um 6% deb. loan .... 842,300... — 31,300| Stocks............ 422,495 1. — 21,784 | J. F. and H. Roberts............| 33%" Less tax 
bv 8% seven-year Sundry debtors .. 611,163 .. + 76 | Johannesburg Estates .......... % +e 
notes........., 3,000,000 .. oe on”... . sees =o 2,982 .. — 13] | John Bland ........... eseeesees| Ta%t Less tax 
the Capital reserve 1,350,348 .. sn ’ John Crossley and Sons ....:...| 1/ p.s.* Less tax 
General reserve.. 400,000 .. + 100,000 John Mowat ...........0. soso ae Less tax 
df Pom = itorg 1,540,077 .. + 132,276 John Swan and Sons............ ‘i Tax free 
fi an loss... 94,498 . — 280,054 Josiah Smale sébvcoiitinesecss adh Ae Less tax 
an ee 10,927,223 .. — 79,078| Total........10,927,223 .. — 79,078 Leicester Brewing. «==. -<-.... a Less tax at 416 
GENERAL ELECTRIC COMPANY, LIMITED, Mond Nickel... ++ ....cesssees (MG p.8t Less tax 
. March 31, 1925. Organ Ss Drewery ....-++. eeeeee 
LIABILITIES, Compared | ASSETS, Compared Sica, € to Lees tax 
vity with Mar, with Mar. | North of Scotland Electric......| 4%t Tax free 
vad Amovnt. 3], 1924, Amount. 31, 1924. | Ohlsson’s Cape Breweries ......) -- Less tax 
od. shares ...... 811; ues Freehold landand £ £ | Omnium Investment, Def.......! 8" Less tex 
odt Pret nares sose4e LSS 5 lk buildings ...... 3,144,528 .. — 6,128 | Patons and Baldwins...... soccer] S%t Tax free 
7% deb. stock” oO0000... | Plant, &c......... 931,070 .. — 1,498 | Philip Harris ..............004. a Less tax 
rices Sundry creditors. Sef ** = ,40,100) Premium on pur- Real Estate Corpn. of S.Africa..| 4% o 
wn hee’ 1 7anees ee + 247,083 | none Fraser tonnes Bewwes one Sons...... coccescoes TH ie 
P s*eeeeses ee 2,983 an Chalmers.. Re wom R, aggie eer eeeeereseeree 
on rofitand loss .. 372,654 .. + 64/603 Loose plant, good- : - Rosario Nitrate eteadhdisbeepaces ot oa 
jon Sundry debtors .. 3183523 .. + 146,803 h Tea and Rubber Trust. + Less tax 
- Expenses of deb. Aheifield et Less tax 
gis issue .......... oe oe —= 409,404. | Tem B Halls ....) 6%* Less tax 
> al Stock-in-trade.... 2,079,860 oo + 88,259 T eaeerree were erseerese ee 
sols Trade investments 1,361,864 .. -- 30,036 | Wiliiam Murray........ 6* : 
rme Govt. securities.. 899,078 .. -+ 604,503 
and , , _ Cash Seeeeecerese 306,169 ot 17,929 
ta eeeeee ~, mnie 
a . -11,906,095 .. + 264,569 Total ........11,906,095 .. + 264,569 
the WILLIAM BEARDMORE AND CO., LIMITED. 
bably 
neavy 
which BritTisH CONTROLLED oe a week ending: 
ening shares. . 2,050,000 ° June 17th, production, 36,c00 barrels; shipments, 4,400 tons. 
g the ME De ltt debs. ...* "338.900 7° — “gogo0 [erty Tetitteess +» — 4270) aco Petroteum CoRporaTion.—Production for week ended: 
On seeurity 1,990,369 ee reeecese 1,163,384 .. Shi of il de ; 
- that notes ++ + 488,072 | Interests in sub- May 23, 1925, was 30,162 barrels. ipment of oil, crude, 23:90 
loans... °° i” Tea °2 + Gaaso gente nas? eer Bee - . = barrels. Storage on hand, crude oil, 14,514 barrels; oil,, 
jons — 1,352,087 Bills receivable... se Go ms 7,435 barrels—21,949 barrels. 
a oo + 68,376 Cash Oeessesecces 5,948 + 46 VENEZUELAN OIL CONCESSIONS, Limtrep, announce that their pro- 
Jose! 250,000... duction for the week ended June 20, 1925, was as follows:—La 
an be "Seles 2 ee Rosa, 5,764 m. tons. Previous week ended June 13th, 6,357 m. tons. 
Maracaibo district, 1,492 m. tons. Previous week une.t 


1,144 m. tons. 


Ceeerees 9,357,659 es — 321675 Total eeescece 9,357,659 o- 321,573 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Aggregate 25 Weeks, 1925. 
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(a) Converted at par, (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 






MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS 
This table is extracted from the Commercial and Financial Chronicle of New York 








Miles of Road. Gross Earnings, | Net Earning, 
Date. 1 Increase or Her’ 
923, 1924, 1924. "Decrease | 1924. row Ase or 
eRe * eS 
Mar. .... 236,520 23,715 | 504,016,114 |— 114,754,514 


é 30,628,340 
April... 234,970 | 235,93 | 474,094,758 |— 48,242'1l¢| 101 2914016 
ay ....| 234452 235,894 | 476,458'749 |— TOATE13s| Scoasins Hain 
June ....| 235691 236,001 | 464,759,956 |— 75,442,339] 101,527'999 | — 
gely seee pet 355.145 480,704,944 ~ Spelt 15s 112,626,696 — 9,601,754 
* e088 ’ — ,669,714 * ’ 
Bept. :...| 235,640 | 235,178 | 539,853,860 |— 5,116,223) lestoag ise |p anusec 
Oct. .... 235,625 235,189 | 571,305, 30 |— 15,135,757} 402,654,709 |~4 
256,309 | 504,589,062 |— 26,135,505) 131,435,105 |+ 635039 
196 504,818,569 + 11,308,918 80,557,665 | 66893819 
{ 




















1924. 1 ; 
Jan. .... 235,496 236,149 | 483,195,642 |+ 15,866,417! 101,022, 
Feb, ....| 236,031 236,642 | 454,009,6 9 |— 24,441,938) 99,460 ep |strzae 
Mar. ....|__ 236,048 236,559 | 485,498,143 |— 18,864,833! 109,230,086 |— S.447/gg: 
OVERSEAS RECEIPTS. 
2 #é Receipts for : 
Name. Period. g i i | TO Recs 
iS] S | 1924-25. | + or—| 1924-25. | + or— 
INDIAN. 
b| lev. | oval anbiaed— ool satis 
Southern Punjab) 5 mths|Feb. 842) 12,31,184— 12,092) 59,37,139) + 3,356,755 
CANADIAN. 


rT 

Net $1 254.53 _ 1,161) 5,774,782|— 36,353 
Canadian Pacific | 4 mth Toss} $12,609,000} —1197000' 49,224,000) ~ 5,871,000 

Net | $1,449 ae 5,505,000'— 893,000 
Temiscouta...... 1 mth $39,147 ee ee 


BRAZILIAN, 


Canadian Nationl| 4 mths/Apl. ~ 088) $1 7,656,889] — 1394204) 69,093,313 6140371 
|G 





56,229 + 








12 mths|Apl. x0 52 | £1,792|— 458) 
CHILB AND PERU. 


State of Bahia .. 









Feruvian Corp. ..|11 mths)/May 31) 1,066 | 81,4 — 88,600) 14,390,500\—1,045,060 
Taltal .........- Fo mths 31\ M7 | £25,185}+ 5940, 299.3334 70,673 
URUGUAYAN. 
ruguayli1 mthslMay si] si9| fzeso— “azs] as9s7- ‘Law 
Midland 0 m a _ — 
N.-W. Urugus “(i mths} 31] 113| —5,319|— 1 71,666\— 1210 
Uruguay orth. (01 mths! 31; 7% 1,234/— 1,106) 28,321'\—- 6! 





















(a) Railway receipts only. 
TRAMWAY & OTHER RECEIPTS. 
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La Guaira Harbr.| 1 mth |May 
La Plata postete 5 mths 
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Puebla Tram, 4 mths|Apl. 30 
Rangoon Electric! 3 mths/Mar. 31 { ace 


of Montevideo .| 7 mths 3\| Gross 
Cruz ...... 4 mths/Apr. 0 = Mz 
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nn a 
. accounts at a conservative valuation. The amount of profit avail- 

Reports ani Notices able is £34,379, after all charges have been written off, the de- 

° benture interest for the year has been met, and the interim divi- 

dend paid in December last has been deducted. The directors 

a recommend that a final dividend of 20 per cent. be paid, free of 

Messrs J. W. Vickers and Co., Limited, the well-known City | Income-tax, making a total distribution for the year of 30 per cent., 
house of advertising contractors, after having been established for ]| free of Income-tax, and absorbing £20,000; that £1,000 be placed 
half a century in Nicholas lane, Lombasd street, have removed to the credit of hail insurance reserve, which will make £7,000 at 
to 24 Austin Friars, E.C. 2. The firm’s new telephone number will | the credit of this fund; that £10,000 be transferred to the general 
be London Wall 4914 (three lines). reserve account, making a total of £24,000; and that the balance 

At a meeting of the board of the Australian Mercantile, Land, | of £3,379 be carried forward. ‘This is subject to Corporation 
and Finance Company, Limited, Mr H. R. B. Lilley, | Profits Tax. 
upon relinquishing the position of secretary of the company, which NEDEEM TEA.—The crop f . 
he has occupied since 1906, has been appointed a director of the | shows a decrease of shaedh Ibs, Pog nto ge <p hey thee 
company, and Mr James" Liddon Simpson has been appointed | and of 208,497 lbs, as compared with the crop of 1923. The crop 
secretaty of the company in Succession to Mr Lilley. Both these | was disposed of as follows:—Sold in Calcutta, 2,192,929 Ibs, at 
appointmients take effect on July 1, 1925. mg = average ; — and sold in on ee lbs, = 

istered offices of the British C id ‘is Is 6. as. average. e revenue account shows a profit on the 

re tinea or Seieiebiaaeioe iawn py , ore season’s Working of £138,470. To this has to be added the balance 
have 49 g »* » -ondOn, W.L. 2. a ee fies 1923s, £21,362, and interest on investments, 
4,428, making £164,261; less income-tax, £20,892; corporation 

GOVERNMENT STOCKS, &c. profits tax (estimated), £1,731; Indian super tax, £2,196; leaving 

PORTUGUESE TOBACCO LOANS.—The Council of Foreign Bond- | 4 balance to be dealt with of £130,442. This the directors recom- 

holders are informed that the restrictions imposed in the Decree ane = be ‘a, ents of ee eae — - 
: . ax aiready paid, £10,835; ordinary dividend of 40 per cent. ab- 
oe erate re a ™ sterling of coupons and drawn sorbed £86,681; to machinery, tramways, and buildings reserve, 
above loans due prior to April, 1924, have been | £12,000; directors’ extra remuneration, £5,000; to general re- 
withdrawn by the Portuguese Government. Such bonds and | serve, £5,0co; balance to be carried forward, £19,925. 
coupons will now be paid on presentation to the agents’ without 
any requirements as to stamping or declaration. RUBBER, &c. 

LIBERIAN GOLD LOAN.—With reference to the Liberian Loan of | ANGLO-DUTCH PLANTATIONS OF JAVA.—The tea crop for the 
1913, the Council of Foreign Bondholders have received information | ¥°2% 2ding December 31, 1925, 18 estimated at 9,350,000 Ibs, of 
from the National City Bank of New York that th which one-third is sold forward at 1s 2$d per Ib, and one-sixth 

ke, tn git” Gade vial 7 at the amount | at 1s s$d, or an averag2 of slightly over 1s 3$d, London, for half 

applicable to sinking fund on June 10, 1925, was $73,400; | of the crop. ‘The rubber crop for the year is estimated between 

that offers of bonds ranged from 70 to 92, and that offers between | 5} and 6 million lbs. A new contract has been entered into with 

79 and 81 were accepted in full and part of those at 81}. The | the General Rubber Company of New York with the elimination of 

total amount of bonds redeemed was $91,500. the mens and minimum price, and ee the — part ~ 
; the crop. f this year’s to crop, the directors have ma 

3 PER ane. DIPLOMATIC DEBT OF VENEZUELA, 1905. — The cavemeaniaip by which the price of 2,400,000 Ibs is stabilised at 
41st application of the sinking fund available for the aboye debt | approximately 1s 33d per Ib, Java. For the balance of the first 
was carried out to-day by the Council of Foreign Bondholders on | gtades, the price received for delivery in Java is the daily spot 
behalf of themselves and the Disconto-Gesellschaft, by public tender, | Ptice for smoked sheet in London. 
the amount to be applied being £74,071 18s 2d. Tend BERNAM-PERAK RUBBER PLANTATIONS.—The directors have 

5 74:07 ers amounted , 

to £98,240, ranging from £79 to £85 per cent. Tenders at and entered into a forward contract on November 3, 1924, for the sale 
under £81 per cent. were accepted. of 60 tons of smoked sheet at a price equivalent to 1s 64d gross, 
London. Delivery to be made in equal monthly quantities during 
BANKS. the months January to December, 1925. The above quantity repre- 
BANE OF ADELAIDE.—T sents 28.82 per cent. of the company’s standard production, or 
a he report for the year ended March 30, 42.96 per cent. of the exportable allowance for the period January/ 
1925, reveals a slight increase in net profits, which amount to | December, 1925. As the company’s financial year ends at June 
£117,217, against £115,823. The dividend is again 10 per cent. 30th, half of the above contract falis to be delivered out of 1924/25 
the sum of £30,000 is put to reserve, making total reserve fund Season’s crop. and represents sc.12 per cent. of the exportable 
780,000. The carry forward is £2 . allowance for the period January/June. The amount to be 
in. The paid-u ital 7/741, against £28,024 brought | delivered from July to December of season 1925/26 will represent 

amount to £8 fe. on. of the bank is £875,000. Total assets | 37.59 per cent. of the exportable allowance for that period. 

> > ° 

N. 
ia erie BANK OF NEW ZEALA ND.—The net profit for the year MISCELLANEOUS. 
suniiien tc. tore after paying a bonus to the staff of £13,100, ] BRAZILIAN TRACTION, LIGHT, AND POWER.—The twelfth annual 
brought ‘ or bad and doubtful debts, and including £155,558 | report for 1924 shows that the revenue of the company in Canadian 

8 forward from the previous year, amounts to £435,384. | currency resulting from the year’s operations was as follows :— 
The interim dividend at the rate of 12 per cent. per annum id Revenue received under contracts with subsidiary companies, 
in January last, absorbed £88,687. The ; . $7,771,139; interest on investments and other miscellaneous income, 
placed to premises a a ae of £40,000 has 2 $478,381 ; making total $8,249,520, less general and administration 
£306,698, which ccount, leaving now available for distribution | expenses $310,603, provision for general amortisation $300,c00— 
Se ; ich the directors propose to allocate as follows :—In | $610,603; leaving net revenue $7,638,917. Four Tew divi- 

of a dividend at the rate of 12 per cent. per annum for | dends on preference shares, at 1 per cent. each, sooo; four 


the half. ear * . 3 3 
Sree = Sa March 31st last. £90,000; in payment of a rs aioe 788 on aun 8 uaeamen at 1 per er Bag 
14 per cent, for th seen tyes of income-tax), making crease in the combined gross earnings of the subsidi com- 
then stand at £ © year as before; to reserve fund (which will panies as compared with the corresponding earnings of pre- 
£9,000; bala 480,000), £10,000; to pension and gratuity funds, | vious year of $2,752,006, or 11.38 per cent. There was also an 

1000 ; nce to be carried forward, £167,698. Branches have 


been increase in the net earnings before provision for depreciation 
prs opened at Ashburton and Upper Queen street (Auckland), | 4§ compared with the corresponding earnings of the previous year 
an agency at Clyde. In May last 200,000 new shares were 


offe of $1,311,143, or 8.55 per cent. 
—— to shareholders at a premium of £2 10s per share in the CARONI SUGAR ESTATES (TRINIDAD), LIMITED. — The annual 
Portion of one share for every three shares held. The new 


report and accounts for the first period of the company’s trading— 
Shares have been allotted : : viz., for the year ended December 31, 1924, show that the ofit 
500,000, will be : » and the premium, amounting to | for the year is £72,065; deducting charges, interest, &c., pro- 
ds ans carried to reserve fund, thereby raising it to | vision dor taxation, amounting, in all, to £18,455; there remains 
WESTERN ile £54,210, which is carried to “appenpeianian ne sum 
RALIA — of £14,410. in on profits earned date 
ended March 30, 192 Se The report for the half-year | _. ae the. coe ay was entitled to commence business, has 
is added £35 606, the afte 3 4 net profit of £46,267, to which | hee, capitalised, and utilised for depreciation, leaving £39,500. 
dend is 15} per’ ce from preceding half-year. The divi- | The dividend on the 7} per cent. cumulative preference shares, 
dividend ab per cent. per annum, free of dividend duty. This | paid in 1924, absorbed £14,122, and the directors have transferred 
absorbs £43,750, leaving £37,523 to go forward. The | to — te ie. The — — to be carried on 
tands at : id- ; a nce 15,678. re premi received—viz., £20,000, 

Ashonrs. The peid-ap capital of the book have been ceil to torrent and that amount, 

TEA. 


with the sum of £10,000 ye ge from t ae" loss account, 

MAKUM brings the reserve fund up to / 30,000. crop sugar from 
shows that ae TEA,—The thirty-third annual report for 1924 | “ Brechin Castle’? and ‘“ sncel ® entatns reached a of 8,166 
se Outturn for the season was 1,494,081 Ibs, as against | tons. Excellent 9 ae were secured at the beginning of the season, 
price > re for 1923 and 1,211,988 Ibs for 1922. The average | but the steady = _ in 7 eeoves ene . aie 
tS to.r¢d — <n a acid as ms = me tag [oe finished for crop 1925, with 2 total ot t 
4 oes Bank 1s 8.4§d. 2 . Cash stands at 
of the crdp stilt remains to be sold, and has rs We into the ae ee ee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


(June 27, 1995. 









et 
san] et | ea serepinion corer 
Period | from | | Pay- Dividend. __|Carried to — 
Prefce. | Ordinary. 
Amount.| Amount. | Rate. 


Bank of Adelaide eeeeeveeeeeeeee 
National Bank of New Zealand .. 


Western Australian Bank ...... 10 
Breweries and Distilleries. t 
Barclay, Perkins, and Co......... 800+ 
John alker and BonB...ccccses 
Ohlsson's weeeeeeseeeeseees "hh 
Land, &c. 
Argentine Northern Land eeenes 
iron, Coal, and Steed. 
Davy Brothers S@eeseeeeeeeaeeeee ee 
ee eee ote Panesar: 174} 
Ebbw Vale Steel, Iron, and Coal on 


- Edgar Allen and Co. ......e0.e-> 

































































24+ 
Head, Wrightson, and Co. ...... : 
a setae Se Engixeering r. 31 4,283 Dr 4,2 25) ee ee 25 
Maltby lliery eeeseaeeeee Mar. 31 Dr95,689 Dr 41,693\Dr 136,78. g | ees ee Dr 136,782 Dr63,522 ee 
Sir William Arrol and Co. ......| Dec. 31 | 8,685 Dr 147,072) Dr 188,387) »» |Dr 70,770\Dr 89,278) Dr67,226, 
William — and Co. .... 104,99 oe oe 59,123) Dr68,072) . 
Attock oo. 0a oases ceeseseseees 10 - 61,141) 150,226 6 
5 Bidor Estate eeeeesereosesesese 124 5,000 4,243) 4,049) at 
; Coconut Plantations of Perak.... 7 5,000| 17,610! 24,930) 44 
¥ Sungei-Timah ........2.seeeeess 6 500 440) 732 ee 
i Shops and Stores. | 
¥ * J. W. Benson oe 123 oe 105,926) 42,820 123 
fe ea. i | 
ree IU xe cviceans sanetnensesa 25 4,000 1,332) _17,492| 20+ 
e DE in cGsd 660 d¢anséeeexdorzan 424 1,000 22,299) 192'013 60 
ee East India and Ceylon .......... 30 7,000 8,695) 40,168) 30 
Empire of India and Ceylon .... 373 1,000) 26,270; 160,655) 40 
oy Hs ; Jokai (ASBAM) 2. cceesesecceneess 45 64,258 52,155) 200,847 40 
be; PIR ap vidas vensd oka canes 50 20,000} 11,893) 185,856| 45 
BE Makum (Assam)....sseceeeseees 30t 11,000 3,379) 42,941) 25+ 
a inate cabs ue eeneeial 40 17,000} 19,926) 127,942, 35 
13 Scottish Assam ...........44: j 223 11,000 3,604) 17,874) 15 
Et SORE co gasosuss. sa webelleesd 30 10,000 6,210) | 27,506 224 
ey ; ! 
SEE | Scottish Tea and Rubber Trust .. 124 2,500 1,134) 14,379} 10 
HE t Other Companies 
be Alex. Findlater and Co........ . 5 1,000 13,794) 3,796) 5 
Pt Caroni Sugar Estates (Trinidad)..| Dec. 31 ease 54,21 ee 24,409 15,679) «. | + 
|. _ Cyprus Asbestos Co. ..... seseees| Dec. 31 |D920,187 Dr 10,417|Dr ce . Dr 80694) | 
Pat Francois Cementation ..........| Mar.31| .. | 44,474 50+ | 15,000; 7,771) .. | .. 
ae | General Electric...........s0000 212,452 74 | 379,253) 214,256 594,320) 5 
a H. H. and 8. Budgett and Co..... HH | | mt | 
ff: en and Sons .......... + , 396) s- + 
a Jokes Weed Gel Wies.5.1-3. 2501 iot | 12'322| 40,158) 11,812) 10; 
eae Mint, Birmingham ...... wanin 223+ ie 9,029) 24,212) 22}t 
=i Ocean Salvage and Towage ...... *s °° Dr 19,904) .«. - 
EE Philip Harris and Go, .......++. 7% 1,000, 17,302) 6,092) 7% 
Pe Reeves and Sons.....:-..+-++00. 10 5,000 6,363) 24,720) 10 
re GAMNNER «0k ic vec cscsieess seneued 12 4,850 3,187), 17,269) 104 
5 a. Twyfords eeeeeesee eeeeeseeesees 12. 6, 946) oe 
BE Wm. Mowat and Sons ...... esse 69 10" 500 2,471" 3,123 10 
re * Half-year. + Free of tax. (k) 10 months. (s) 15 months. 








ect 
J. W. BENSON, LIMITED.—The twenty-eighth annual report of this e | Rr 
firm of watchmakers, jewellers, &c., shows that profits have been GQonmtercia eporis. 
oe aa a taal irenreincine oo 


maintained during the year ended March 31, 1925, the net profit 
of £46,274 comparing with £46,383 in preceding year. The ret THE CORN 


a es Mark Lane, Friday Evening. — 
profit includes dividend on the shares held by the company in Growing crops in the United Kingdom continue to make good 
Hunt and Roskell, Limited, to December 31, 1924, and interest on progress under favourable climatic conditions. Useful showers 
other investments received to March 31, 1925. The ordinary share- | of rain have fallen in some districts, and which “Wh z vent 
. . : “ ; y+ . e€. 

holders again receive 12} per cent. After this dividend has been tue cdasacunth, ant ere aie eae. of a full average 
. . . . . : 

paid there is a balance of £103,926, which is carried forward. | yield. English wheat continues in scanty supply at most markets, 


The carry forward in preceding report was £98,628. ‘The balance- | 22d prices barely steady, while the demand on milling account 


. | : ; in moderate request, a0 
sheet reveals little ge in the assets, which tota! £889,619, ean “i of 7 comin waaden oak Floating and forward 


agaivst £885,496. They are shown in four items as follows:— | cargoes experienced rather more seo gape gh ee ee 

Freehold and leasehold property, plant, machinery fixtures (less | 2€Mtal account, while rates displayed slig ating i 
= , . . . * . f 

depreciation on plant, machinery, and fixtures), and goodwill, pathy with’ fluctuating foreign advices. © ing and sailers 


: sol t to size and ition, 
£457,701; stock-in-trade and book debts, £181,220; investments, —- ses ed “ sien “Biswas 62h Ibs a 54s, and Rosafe 
oa 


at cost, £220,310; cash, £30,387. With regard to liabilities, | 63 Ibs afloat, 57s 3d to Continent. Maize cargoes firmer, wae 
creditors ‘stand at £16,349, against £14,926, reserve stands at|in better support. Plate steamers, loading, sold 375 salle 
£161,848, against £161,000. 378 3d to 378 74d, June-July 375 to _— oe at Dan-Bess- 
UNITED -., | afloat 398 to 39s 44d per 4 and a c s. 
4 Stas BOTTLE MANUFACTURERS, LIMITED. — With | Kustendji barley’ July-August 36s per 4oo Ibs, all c.i.f. terme 
eee to the recent offer by the United Glass Bottle Manufac-| Wheat easier. No. 1 Northern Manitoba quoted 66s 3d ‘x ship; 
— Limited, of £600,000 6 per cent. debenture stock, issued | ditto 64s gd ex ship, No. 1 Northern Duluth 60s : - ga to 
replace the existing 7 per cent. debenture stock called for re- | Australian 57s od ex ship, per 496 Ibs. English a000!, ty cngon 
Gemption, Helbert Wagg and Co., Limited, announce that the | 128 34 per 112 Ibs, free on rail. Flour in quiet Cov ghites 











Syndicate guaranteeing such offer has been reli standard straight run quoted 498, patents 51%, 5i ; 
; : relieved all lia- s q 3 i , Man 
a the whole of the new debenture stock having ae applied 498 per sack, delivered in Metropolitan area. Of Sanaa Kansas 


toba patents range from 48s to 50s, Minneapolis 48s t ast 
patents 44s 6d to 458. and Australian 438 per 280 Ibs, < 


ee ae 
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Barley steady. Californian quoted 46s to 53s, Chilian Chevalier 
473 to 63s, brewing 50S to s4s according to quality, Australian 
85 to 638 ex store per 448 lbs. No. 4 Canadian Western landed 
os 3d, Karachi landed 38s, Morocco 36s 6d per 400 lbs. English 
zunges from gs 6d to 11s 4d, the latter for finest malting, per 
112 tbs. Maize firmer. Plate landed 44s, ditto ex ship to arrive 
qos od per 480 Ibs, Oats firmer for Plate descriptions. Plate 
ex ship to arrive quoted 26s, landed 27s 3d, No. 2 Canadian 
Western ex ship 318 od, landed 32 
ship 253 6d, landed 26s 6d, Chilian tawny 28s, South African 
(Cape) 27s 6d landed, all per 320 Ibs. English quoted 9s 8d to 
ros 84 per 112 Ibs, free on rail. Millers’ offals quiet, at late rates. 
Broad bran quoted 7s 94, middlings 7s 9d, fine ditto 9s 3d, bags 
included, ex mill; powdered oat husks 6s 3d, feed oatmeal 8s 3d, 
ground 12s gd per cwt, free on tail. Oatmeal quietly steady. 
London made flaked 19s 6d, rolled oats 18s 6d, medium, also fine 
cut, 18s 6d, coarse, also medium pinhead, 18s 6d ex mill, ordinary 
Scottish oatmeal 18s gd, American ditto 18s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


——— 





| 19m. 1sas 190 isa. 1921-1922, 








Estimated sales of home-grown wheat—/ Cwts. Cwts. Cwts. 
Lweek to June 20......cscccscccccceees| 174,318 55,982 | 128,396 68,871 
43 weeks to June 20.....000..ccccsceceves 10,494,730 12,525,965 16,524,443 15,563,204 
A ice of English ‘wheat per s 4 es a sa a 
en <cidtcthh tee btebbeckesae = 12 10 ll 3 10 11 12 4 














The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


| Quantrrizs Sox. Averacs Price rer Cwr, 







June 13 ...06. 32,810 0 10 6 lo 5 
20 reece 38,357 12 10 10 2 10 4 
WOT siccccecscs 11,143 9 ll 5 13 
i beisckscied 5 8 
i? 


AMERICAN WHEAT MARKETS. 

Favourable weather reports and foreign crop advices caused the 
market to decline in the early part of the week, but a slight rally 
took place when rumours of excessive rain in Manitoba came to 
hand. Later, the market seemed to be over-bought, but sentiment 
soon became bearish again, and prices receded owing to optimistic 


views of the crop and unsettled foreign political conditions. 
Recent market quotations :— 


June 27,| Jan. 2, |J 1 
sd?) set PP eat a 





a (No, 1 Manitoba)—Cents per! (b) 
GHEEE sccencnussacemeensnawnndaludss 183 177 
Chicago (No.2 Winter)—Cents per 60 lbs! litt 197 162} 
(b) July delivery, 
————————E 


IRON, STEEL, AND COAL. 

















We extract the following from the weekly report issued by the 
London Iron and Steel Exchange :—The iron and steel trade is 
passing through the quiet phase usually associated with June and 
July, but the tone of the market is fairly good. The strike in the 
Belgian steel trade has disorganised the market for Continental 
material. None of the Belgian works is quoting, and several 
French and Luxemburg mills are limiting the quantities they are 
eri on the market in the expectation that prices will advance. 

tices for Continental material show great irregularity, and as a 
ae the amount of business passing has been small. The 

titish works, which have taken a few orders for structural and 
aneey material, are still working at very much below capacity. 
phe: pig-iron department prices are still weak. There has been 
@ lair amount of inquiry for semi-finished material, but although 
good quantities of Luxemburg semi-finished steel have been offered 
in this country, the actual volume of business has not been large, 
either in home or Continental material. The export demand for 


finished steel material remains dull, and the recent buying b 
Japan has subsided again. : scales 





- — Middlesbrough correspondent’s report, dated June 2sth, is 
Sie lows :—Pig-iron.—Pig-iron is still slow of sale, but con- 
en this is the half-yearly period for stocktaking, a fair busi- 
saanal as been done, which has helped to steady the market, prices 
and sh, 8, Unchanged at 73s per ton for No. 3 Cleveland G.M.b., 
facture a (0,788 6d for mixed numbers East Coast Hematite. Manu- 
ao ae Iron and Steel.—As a result of recent business, some of 
otie elworks now have fairly good order books, but the business 
as has been at very cut prices. The following can still be 
ship anni npProximate quotations: Steel ship plates, £8 158; steel 
i, eles, £8 7s 6d; iron bars, £11 128 6d; steel rails, £8 10s. 

re.--The market in foreign ore still remains stagnant, and 


best rubio is only nominal at 218 6d per ton, c.i.f. Tees. 


orn Sheffield cor dent writes :—The downward trend of 
pig-iton and steel branches ‘is still in operation, particularly in 
» basic steel, and bar iron, of which fhere is no forward 





2s 6d, No. 2 Canadian feed ex. 


buying, while output is steadily shrinking. As coal and coke be- 
come cheaper, prices of iron and steel tend to decline and business 
can be booked at severely cut rates. The Association minimum 
quotation for acid steel billets was reduced ros per ton last 
week, the new figure being £9 per ton. This modification has, 
however, failed to stimulate business. There are large stocks of 
Pig-iron at most of the furnaces. Foundries producing light iron 
castings are kept fully employed by building requirements, but 
the heavy foundries are slack for the most part, and the exceptions 
are rather notable. There is also great activity in electrica} en- 
gineering, motor engineering, and the production of small stamp- 
ings. These trades are good customers for Sheffield files, tool steel, 
and mechanics’ small tools, together with steel castings. The call 
for railway steel is somewhat quieter, and there is no improvement 
in bookings from foreign railways. Trade with China had been 
improving gradually until the present outbreak of violence in that 
country. The file trade is quite brisk, and the output ahead of 
the pre-war level. The spade, shovel, edge tool, and farm tool 
makers are also running full time, in many cases overtime, and 
the present exports of such goods are larger than at any previous 
time since the outbreak of the great war. Cutlery and plate, 
however, are in a bad state sales both at home and abroad having 
fallen off very heavily. The disorganisation of the coal market pro- 
gresses. There are big stocks of both coal and coke without buyers, 
except at bargain figures. Not for many years have there been so 
many batteries of coke ovens idle as is the case to-day. Blast fur- 
nace has changed hands at as low as 12s per ton at ovens. Specifi- 
cations for railway coal are shrinking. ‘There are no fixed quota- 
tions in the coal market. 





Our Glasgow correspondent writes:—Pig-iron is called for on 
a very limited scale, and stocks are on the increase. Makers are 
willing to give concessions in price for prompt delivery. Market 
generally has been dull and lifeless, The shipments from Glasgow 
harbour for the week ending June 2oth were 1,082 tons, of which 
944 tons were on foreign account. For the corresponding week of 
last year the figures were g22 tons and 827 tons respectively. In 
finished and semi-finished materials there is very little being done. 
Orders for ship plates and sections are badly wanted at the steel 
works, and for the few small lots of plates in the market as low as 
Z8 12s 6d has been quoted. Structural steel is quieter. The 
situation in China is adversely affecting exports to that country, 
and re-rollers and sheet-makers are beginning to find difficulty in 
securing business. The demand for black sheets has fallen off, 
and galvanised sheets are in steady demand for moderate quan- 
tities, prices being somewhat lower. Reduction in Scotch coal 
output has steadied prices, and although export business is scarce, 
there is a firmer tone generally in the market. 





Our Cardiff correspondent writes: —There has been no improve- 
ment this week in the state of business on the Cardiff coal 
market. Under normal trading conditions, so grave a step 4s 
that taken by the coalowners in intimating to the Miners’ Federa- 
tion their intention next week to serve a month’s notice to ter- 
minate the existing national agreement would have led not only 
to increased activity, but also to a rise in prices. On Wednes- 
day, however, the market was not in the slightest degree affected 
by the announcement made at the previous day’s meeting in 
London. The easiness of prices for prompt positions continued. 
Indeed, some grades of coal were selling for spot shipment at lower 
figures than those realised last week. The* following are the 
current approximate quotations :—Best Admiralties, 25s 6d to 26s; 
seconds, 248 6d to 258; best drys, 24s 6d to 25s; Black Veins, 248 
to 248 6d; Western Valleys, 233 3d to 23s ; Eastern Valleys, 
238 to 238 3d; best burker smalls, 14s 6d to 158; ordinary cargo 
smalls, 118 6d to 133; coking smalls, 148 6d to 15s; anthracite, 
best large, 29s to 428 6d; Red Vein, large, 27s 6d to 30s; machine- 
made cobbles, sos to 528 6d; French nuts, 523 6d to 538 6d; stove 
nuts, 48s to sos; rubbly culm, 12s to 128 6d; coke (special qualities}, 
40s to 458; patent fuel, 23s 6d to 26s; pitwood, ex ship, 298 6d 
to 30s 6d. There is no improvement to report in the general state 
of the tinplate market, and, with a lull in the demand, prices are 
a shade easier. 

PETE NTS 





METALS. 





The market for tin commenced with a quiet and easier tone, 
but subsequently sellers became more reserved in face of improved 


buying orders, and values were attended by a good deal of irregu- 
Standard, ~ 


larity, especially with regard to forward positions. 
dash, sold £253-£252 5s and £250 158, three months £254 15s, 
£253 17s 6d-£256 and £253. Eastern sales were reported 
at £257 58, £256 10s, and £258 10s, c.i.f. terms. Copper proved 
an active market, and with liberal offerings prices ruled somewhat 
irregular, while slightly easier on balance. Standard, cash, 
changed hands at £60 s§s-£59 113 3d, and three months £6: 5s to 
£60 10s per ton. Lead irregular, and a good business transpired. 
Good soft foreign pig, June, sold £33 to £33 108-£33 18 3d, July 
$33 15s to £33 78 6d-£33 2s 6d, August £32 12s 6d to 43 173 6d- 

32 12s 6d. September £32 10s to £32 15s and £32 8s od ton. 
Spelter proved a firm market, with ings on a fairly liberal 
scale. June sold £33 18s od to £34 18 3d, July £33 153 to £33 17s 64- 
£33 138 od, September £33 10s-£33 78 6d per ton. inium 
quiet. Home trade, also export, quoted £118.to £120-per ton. 
Antimony nominal. English specials £% 103. to £85, foreign 
refined £64 ex warehouse, and £57 for shi it, Fag errs 
silver firm, and spot quoted £14 to £14 2s per’ bottle. ‘Wolfram 
quiet at 148 od to 15s per unit ex warehouse. wes 
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order to have the wool position tested before 

orders. In the circumstances there is hardly — ne 
passing to test the market, and quotations remain largely nominal 
The price of a good warp 64’s top is still about 4s 34, with su 
60’s at 38 rod. There is a slight ease in quotations for crossbreds : 
the full advantage of which can be obtained by anyone with by §, 
ness to place. Demand for yarns is disappointing, both on h a 
and export account, and prices are tending to a lower lend an 
round. Spinners continue to experience difficulty in keepin 
meer employed, and as stocks are accumulating ane te . 

































































LIVERPOOL OFFICIAL QUOTATIONS—June 19, 1925. 








Brasilian— 7 7“. good deal of price-cutting in standard counts. A fairly good turn. 
Sareheene ie over is being done in piece goods, particularly on home account 
Grande .......+++ 417 15:17 and here, also, the general impression is that a lot of business 
PR B8-n020r-0-+ ; oa is being held back pending the stabilisation of the wool market, 
Peravian — Good. Fine ower 
erreereeeereee 20°75 al 
rough 18°50 -_ COLONIAL WOOL. 
oe oot oo oS (FROM A CORRESPONDENT.) 
MiteAG .......+0005 23-00 24°00 Though numerous comments have been made upon th 
"Gipet ss: Cook. ay om, Sipe information received from Australia to the effect that Sir john 
Seep eee HS | 305 x3900 | Higgins has presented to a conference of wool growers’ organi- 
Brown .......+0++ M2295 | "24-00 m2540 | sations a scheme for the control of wool values, it has not created 
Boudan .......+..+++- Goa. | Fine. Ex. Fine. | 22Y really serious impression. On the face of it the scheme ig 
Weat Indian ........ mi450 | W155 "i575 | Plausible enough, but though ‘“‘ no Government control” is one 
Do Sea Island .... n3700 | 53800 of its points, another is for “‘the Federal Government to authorise 
East African ........ cen ors we the association to issue licences for the export of wool, and to 
West African........ "1385. "14°60 guarantee the financing of the scheme.’’ The probable effect of 
pbmiiibbinls ee ‘A this and the other proposals included is the matter about which the 
East ‘ee ane aioe BOS. trade here is really concerned, and they regard the scheme as being 
een srereeonsnce m1200 |nlz40 11280... | actually an attempt to force buyers to pay prices which growers 
Tinnivelly ........ si 0 ee ee alone, or those representing them, think should be realised. It is 
Amer.-8ind/Punjab. mi220 w1260 .. -- | a remarkable fact that an attempt is being made to re-introduce 
a noone 0 ** ss s* | the control of wool prices at a time when values are substantially 


above what was paid when all growers’ clips were officially 
appraised, and the wool handed forward to users in the West 


eaereceerees 


pres oes = oe 1205 1245 Riding on a fixed margin of profit. Surely growers and selling 
handaish 72... nl075 |nll15 °. °. | brokers can mutually agree upon the marketing of the Colonial 
Bengal ............ wIOSS (1095 w11°35 wll-75 | clip without resorting to such irksome measures as would necessarily 

_ ae ans neerereeees ues M1045 jwl085 W125 N11G5 | be involved in an organisation similar to the British-Australian 
* Hand-ginned 40 points less, Wool Realisation Association. The scheme involves the violation 


of the fundamental law of supply and demand, but no organisation, 
however powerful it may be, or however much capital it may 
have behind it, can create a demand for wool. Nothing in the 
world but consumptive requirements can do that, and it is high 
time Australian growers, and particularly the Australian Press, 
disabused themselves of the idea that the manufacturing end of 
the trade was the cause of the recent slump. Scarcely anything 
more childish or unreasonable can be imagined than the sugges- 
tion that Bradford engineered the slump, particularly when half 
the season was over, and hundreds of thousands of bales were 
bought before there was the least sign of any fall. The offering of 
wool was very badly managed in Australia last season, this state- 
ment being confirmed by Yorkshire, French and German buyers 
who were on the spot at the time. The trade awaits with interest 
the result of the deliberations of the various wool growers’ organi- 
sations. The probability is, however, that any such scheme as 
the one formulated by Sir John Higgins will break down simply 
because of its impracticable and unworkable nature. 


MANCHESTER, June 25. 

Prices in the market during the past week have not shown 
much change. Owing to the absence, however, of contracts of im- 
portance in yarn and cloth, there has been a tendency for sellers 
to ease in quotation when definite business has been offering. 
There continues much uncertainty with regard to the raw cotton 
situation. Cloth inquiry for India has shown some expansion, 
but China buying has been at a standstill, and some leading mer- 
chants have asked manufacturers to postpone deliveries for the 
time being. Demand in finishing cloths for the Continent keeps 
up fairly well, and buying has been in evidence for the home trade. 
American yarns have dragged in demand, and there are more in- 
dications of over-production. Irregular operations have occurred 
in Egyptian spinnings, and producers are experiencing more 
difficulty in preventing loss of ground. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1925. 








Price, 

June 
Price,| Price. |Price,|Price.|Price, 

1953, June |June | Jane| May | May THE TIMBER MARKET. 
_ . od Ba .(FROM OUR OWN CORRESPONDENT.) 














For many months past the market for building timbers had 


a a d d . 
1355 | 15°18 | 12°97 | 1301 leaned in favour of consumers, the heavy stocks depressing good, 









ad 
Fally Good 





- Sakellaridis . , tion sales 
Egyptian sound, healthy trading, and the persistency of large auctio 
Yarns—52's twist ee ath ai hindering private sales. The monthly statistical statement of stocks 
— Q's wolts ........-.ceeceeeee perl 21g | 215) 214 at the docks issued by the Port of London Authority showing 4 
— 2 cyapnerebiameneetenneias “ "a "s . decline in the stocks of baftens, scantlings, ee See 
33-in. Printers, 116 yds, 16 by 16, 32's and 50’s 0 3 (33 6 |34 0 | Production, and the monthly returns of the Board of /race 1 
36-0. shir 7 Yan 19 by 1S Sr and 3 : +H . ss : vealing a decided decline in sawn soft wood papel. pony —s 
3D in. ditto. Scan a tonic upon a nervy, sensitive market, and placed the posit 
Rte S416 496 44116 6 | importer and merchant in much better surroundings than has been 
(II.) Compared with Previous Years. the case for months past. Relieved of the incubus of the heavy 
balances of last year’s stock, much of it in weathered condition, th 
Corresponding dates in market is more ready to receive the new and —— eae 
in n s 


now coming forward, principally from Sweden, a 
Latvia, and also within the past fortnight from the recently of 
bound port of Archangel and sister ports in the White Sea — 
There have been so many ‘“‘ups and downs” in the wood a. 
recent years, that those engaged in it are not inclined to chirp aa 
quickly, but to-day, with a normal stock, a good demand for s 
ing trade purposes, and a probable improvement in our stap A 
dustries, there are hopes that the call for wood will show 


1925. 1924. | 1923. | 922. | 1921. | 1920, 


a a a a d a 
Raw Cotton—Mid. American ........per Ib / 13°53 | 1737 | 1649 |13:34 | 7°85 | 26°62 
_- Sakellaridis Fully Fair 


soe ceeeees per Ib} 31°45 | 23°60 | 16°30 | 19°75 | 15°50 | 63°00 
Yarns—32's twist ..........cse00+-0--per lb 21 253 243 ie 173 
— @'swelt ..........c0e0--...-per lb 2% | 243) 1 16 bot 


21g ; 

— 60's twist (Egyptian) ........per lb 4 ns o 7 oa os gradual increase that will help to absorb possible large — 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's 3% 6 3 333 0132 O92 0} that might reach us on account of the at present poor oe 
%-in. 7 Yan a reand Se s 8 _ = 2 : 2 6| 8 0] powers of the Continental consuming markets, ae or howe 
S-in. ditto, seneseress 49 0] anxiety on the north European shippers’ part to tran: 
aP-in. ditto, B14 pas, 16 by 1b, 88 Ibe seveveee MG 5 | 18 17 6 17 616 6 42 6 anand enn from their wards $0 ae In the free-on-board mar- 


se : . 3 ; ro ative of 
ket the “stiff upper lip” (supposed to be a special Prvihe market 


timber shippers) has given way to a direct opposite, th nt the 
having been disturbed by the concessions of representatives ( the 
Swedish and Finnish wood industries and those interested S the 
placing of the Russian cuts. In the hardwood branch eat 
trade satisfaction will be felt at the reduction in the imp? aaie 
sawn woods, such as oak, ash, mahogany, hickory, a. ding 
being a decrease over the month compared with the ae ade : 
period last year of over 135,000 cubic feet, due ee saaa ry 
a falling off in the imports from the United States, which CO 
has been shipping hard woods much too heavily to a Gat the 
Mahogany logs have been arriving a little more ove —_ 2 
demand is not quite so healthy as at the beginning of the 5 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
There is not much change in market conditions; business is still 
being conducted on hand-to-mouth lines, and prices all round 
favour the buyer. The announcement that wool sales are to be 
resumed in Australia on July 13th has given general satisfaction, 
but the majority of tra ts here are definitely opposed to the 
Sinton scheme as outlined by Sir John Higgins. There is a 
ay ; ’sposition on the part of spinners and manufacturers to 

or the London wool auctions, which open on July 7th, in 
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re ee ee ee re ee eT eee 
‘twood the imports showed an appreciable falling off last month, COFFEE.— Spot trading was on a limited scale, but late rates were 
total for the five months, compared with the corresponding | generally maintained for the better liquoring grades. In auction 
~ of 1924 and 1923, endorsing the poor state of the coal | some East India-Neilgberry, fine ordinary, sold 1r4s ; Kenya, common 
nig industry. to fair bold, 133s to 1438; peaberry, 140s 6d to 167s 6d; Uganda, fair 
- bold, 125s 6d; Costa Rica, good to fine, r7os to 178s per cwt. 
Brazilian remained quiet for shipment. Terminal market steady. 
__TEA.—The market generally displayed quieter features in face of 
liberal offerings at public sales. 47,874 packages of Indian were sub- 
mitted this week, and mostly consisted of lower medium and common 
sorts. A quiet sale resulted, and prices frequently disclosed a decline 
of 4d per Ib, except for the best liquoring and tippy kinds, which ruled 
fairly steady. Pekoe, sold, 11d to 1s 9d; and broken orange pekoe, 
Is 2d to 2s 24d. Ceylon sales totalled 30,625 packages. Demand 
proved less active than of late, bidding being slow throughout. Finest 
descriptions showed considerable irregularity and weakness, due in a 
measure to a continued falling off in quality. Medium brokens, 
especially thin liquoring kinds, marked a drop of 4d to 1d per Ib, but 
leaf teas, especially orange pekoes, ruled firm to dearer, being su 
ported by orders on export account. Pekoe, sold, rs 1d to rs rod; 
and broken orange pekoe, 1s 74d to 2s 24d per Ib, in bond. The 
market for China descriptions remained without new feature, with 
business on a small scale. Kintucks realised up to 2s 4d, while a few 
samples of new season's show good quality, and finest held for 3s 6d 
erlb. In auction, 7,700 packages Java and Sumatra offered, and the 
ulk sold. Useful and fine teas at steady prices, but common dis- 
closed further weakness. Pekoe, sold, 9d to 1s 2$d; broken ditto, 
64d to 1s 7d; pekoe souchong, 8}d to 1s 03d; orange, 1s ofd to 1s 54d; 
broken orange, 73d to 1s 10d per Ib, in bond. 

RICE.—There is nothing fresh to note in this market. Shippers 
offer with reserve and recent rates are maintained though business 
on European fails to extend. There is some inquiry in local 
Burmese markets on Indian and Japanese sccount but the disturbance 
in China exercises a baneful influence upon the situation. Two Stars 
Rangoon, spot London, 15s €d; June-July, 15s 6d c.f. and i. London, 
Beans and peas held steadily, though there is not much response from 
buyers. Broken rice slow on former terms. Rangoon bran quiet, 
unaltered. 

SPICE.—Pepper met with fair attention, chiefly in forward 
positions, and a very steady tone governed the market. Black 
Singapore L.S., August-October, quoted 5d; Lampong, ditto, sold 
53d; and buyers, Muntok, August-October, done 114d, Cloves 
steady. Fair Zanzibar, spot, rod to 11d ; ditto, October-December, 
sold rofd perlb. Tapioca unaitered on spot. Forward positions 
steady. Fair Singapore flake, July-September, to Havre, quoted 
17s 6d; Penang seed, ditto, to London, 10s 3d c.f. and i. terms. Sago 
flour meets a quiet demand. Sarawak, June-July, to U.K., quoted 
15s 6d; August-September, 15s 44d c.f. and i. Desiccated coconut 
quiet. Halves, on spot, sold 39s 9d per cwt. Ginger quietly steady. 

JUTE.—Calcuita cabled steady, and with increased buying orders 
to hand from continental spinners, a firmer tone characterised the 
London market. Firsts, August, sold, {41 15s to £42; September, 
£39 15sto £40; October-November, £37 15s to £38. Both hessians 
and twills are reservedly offered and held for fuil rates, but business 
in the London centre moves on quiet lines. 

HEMP.—Manila steady, but consuming demand is still quiet. J 
grade, June-August, quoted {41 10s; K, £36; L, £35 10s; M, £31 ros. 
African sisal, No. 1 Tanganyika, June-August, quoted £40 10s ; No. 1, 
Kenya, £39 10s ton. New Zealand hemp nominal. 

SHELLAC.—Market quiet. Fair T.N., spot, quoted 245s; August, 
215s; October, 2108; December, 207s 6d cwt. 

COPRA.— Met a better demand, and firmness predominated. F.M.S. 
Straits, April-June, Rotterdam, quoted £30 2s 6d; May-July, £29 15s ; 
se Mar ty £29 12s 6d; October-December, {29 12s 6d. Dutch 

ast Indes, April-June, £29 15s; May-July, £29 ros. Ceylon, et 
July, £31 2s 6d. South Sea Islands ditto, £28 17s 6d for F.M.S. 
quality. Palm kernels steady. May-July, to Liverpool, quoted 
£20 17s 6d per ton. 

RUBBER.— Rather unsettled, with businesson a fair scale. Standard 
plantation, sheet, spot and June, sold, 3s 2d to 3s 14d; July, 3s 13d, 
381d; August, 2s 113d to 2s 11d; September, 2s 94d; Ovtober- 
December, 2s 73d to 2s 7d, and 2s 7$d per lb. Wild descriptions 
steady. 

MISCELLANEOUS.—Cocoannts quoted 25s to 27s 6d per too. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
f. 19 10s to £25; cinnamon leaf oil, 4§d; citronella, Ceylon, 2s 5d ; 

ava, 4S. 

OILSEEDS.—Linseed uiet, and tendency easier. Calcutta to 
London, July-August, fas 12s 6d; bold Bombay, ditto, {22 §s. 
Plate to Hull, June-July, sold, {19 ros; July-August, f19 10s 
to {19 12s 6d; September-October, {19 15s to £19 16s 3d. 
easier. Toria to Continent, July-August, sellers, {22 2s 6d; wn 
Cawnpore, {21 58. Cotton-seed firmer. Egyptian black, to Hall, 
July, £12 178 6d; November-January, {12 12s 6d; white, July, 
£12 7s 6d; November-January, sold, {12 2s 6d; Bombay, July- 
August, {9 12s 6d. Castorseed steady. Bombay, June-July, 

22 17s 6d. Gingelly seed quiet. Chinese to Continent, June- 
fan, £28 7s 6d; large Bombay ditto, £26 10s. Groundnuts quiet. 
Coromandel machined, June-July, £25 5s; Nigerian, June-July, £25 5s 

r ton. 

p OILS. —Linseed irregular, but easier on balance. Spot, net, naked, 


BANQUE D’ORIENT 


PIRAEUS BRANCH. 
ALL KINDS OF BANKING BUSINESS. 


Bills and Documents collected all over Greece. Own Ware- 
houses for the storage of goods connected with unpaid Bills. 
Special facilities to the export and import trade. 

- CORRESPONDENCE INVITED. 
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VEGETABLE OILS AND OILSEEDS. 





enerally have been weak. Raw linseed oil, in sympathy 
en aed under £41 per ton, naked, ex Hull mill, but 
this appears to have brought trade on consumers’ account, and 
rices have since rallied to £41 15s for oil on spot, the later positions 
. December being at a small discount. Cotton oils have not been 
at all active, and values are somewhat easier, crude Egyptian 
offering at £41, and ordinary refined at £4: ros per ton, naked, 
ex Hull mill. Palm kernel oil is lower at £41 10s, and Soya oil is 
still quoted £42 10s, but demand is only small. Rape oil is easier 
at £49 for crude. ; ; E 
fhe feature of the oilseed section has been the sharp fall in 
linseed on lower Plate options and most American prices. Sub- 
stantial arrivals at Hull, especially, also depressed the spot market 
to £19, this being the lowest figure quoted this year, and com- 
paring with £23 in the middle of February. Crushers with 
current requirements nil have been devoting attention to forward 
positions, which are about 15s per ton premium over spot. Plate, 
for August-September shipment to Hull, has been done at £19 15s 
to £19 16s 3d. Calcutta linseed to London has commanded £21 2s 6d 
afloat and {21 10s August-September. A fair trade is reported in 
Egyptian cottonseed, £12 178 6d having been paid for old seed on 
passage and for shipment, and £12 12s 6d for new, November- 
January loading. 





HIDE, LEATHER, AND ALLIED TRADES. 





The domestic hide market is distinctly firmer, and tanners’ 
efforts to obtain raw material at lower prices seemed doomed to 
failure. At the Bermondsey auctions on Thursday, best ox hides 
made from 63d to 8gd per lb—showing advances of jd to gd on 
last prices. Seconds also advanced jd to 4d in three classes. Best 
cows made from 6§d to 63d—an advance of 4d on last prices. 
Calf were fairly steady, and prices remain as last quoted. Lamb- 
skins sold from 2s sod to 7s, and shorn pelts 4s od to 6s 3d 
each. The demand for imported hides is better, and 84d has 
been paid for Argentine ox. Germany is still buying saladeros, and 
has paid 8$d for Bovril ox. Dry hides remain firm, the cheaper 
grades finding a ready sale. Latest cables from Chicago report 
the market as firmer, with best heavy packers now selling at 15} 
cents. 

The demand for sole leather shows a slight improvement, but 
there are tanners who have shaded prices by 1d to 13d per lb 
to effect a clearance of medium and heavy runs of bends. The 
market, however, is on the whole strong, and the advance in hides 
will accentuate it. Offal is as much wanted as ever, and very low 
grade stuff finds a ready outlet. 

In upper leathers the trade is still dull, and only small sales 
are reported of kip semi-chrome and linings; willow and box calf 
are selling moderately well, but the home production is neglected, 
as German chrome calf are selling here at very much lower prices. 
Black kid seems quite neglected, but there is a fair business doing 
in light colours. Suéde is almost out of fashion, and offers of 
old stock at low prices are very common. The boot and shoe 
section is improving. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, June 26. 
SUGAR.—The marketis genera!ly quiet, but undertone steady. Both 
distributors and manufacturers alike manifest no disposition to exceed 
Pressing requirements, and British descriptions claim the bulk of what 
usinéss arises at themoment. Continental refined for shipment is by 
no means pressed for sale, while white Java sugar meets a limited 
market. Of British refined, Messrs Tate and Lyle’s cubes quoted 
i to 36s; crushed, 33s; granulated, fine and coarse, 31s 14d; 
0. T, 308 ro}d; No. 2, also London and T.L., 30s 74d; ditto, 
— forward, 30s 6d; yellow crystals, spot, 28s 14d; caster, 
in est, 348 108d; A, 348 44d; B, 328 6d. Crystallised West Indian 
: Dut retail support at 26s to 30s, according to quality. Czecho 
ere Spot, 29s gd ; ditto, ready for shipment, 16s ro4d ; Novem- 
aad cember, 17s f.o.b. Hamburg. Dutch granulated; J spot, 29s 9d ; 
fob. ron to4d, f.0.b., Rotterdam. Belgian crystals, ready, 16s 6d, 
Hamb ttwerp. Czecho cubes, prompt, 19s 3d to 19s 44d, f.o.b. 
- urg. American granulated, June-July, 17s c.f. and i, terms, 
leat White Java, June to August, quoted 15s 104d, c.f. and i., 
— Mauritius crystals, September-October, 17s 9d, c.f. and i. 
aaa ~ Raw refining kinds quiet but steady. Cuban, basis o6 per 
but cae y, 12s 6d, c.f. and i., U.K. White terminal opened quietly, 
fauna ame steadier later with moderate dealings. July, sold, r6s 2}d; 
aoa 3¥d to 16s 134; December, 16s 63d to 16s 74d to 16s 44d. 
experie -—Market firm , and a liberal quantity offered at public sales 
Prices a fair competition, especially for Grenada qualities, while 
recent pri ised marked an advance of from 2s to 2s 6d per cwt over 
saad Pp — rates. Trinidad, good, sold 66s to 68s; common to 
ecesee aie 62s ; fine, 658; St Lucia, good to fine, 58s to 64s; St 
463; and Onn 578 6d to 60s; Jamaica, fine, 62s; West African, good, 
on eylon plantation, fair to good, 90s to 100s. Accra steady, 
cocoa ieee June-August, sold, 38s, f.o.b. terms. Brazilian 


€r, in aucti : ; 
Spot, quoted rs 64d a" ts1dto 1s rjd in bond; and English, 
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42s 3d; June-Angust, 41s 43d; ber-December, 41s 43d. Rape 
slow. Crude spot, 50s 6d; refined, 53s 6d. Castor-oil dull. First 
pressure, spot, quoted 58s to 59s; second pressure, 56s to 57s; and 
pharmaceutical, 63s to 64s per cwt, Hull, with London, 2s per cwt 
extra. Cottonslow. Crude Egyptian, spot, 42s 64; Bombay, 39s; 
common edible, 47s ; deodorised, 49s. China-wood dearer. Hankow, 
7 (barrels), 7os; June-July, nominally 67s 6d. Cocoanut steady. 

ylon, spot, 48s ; June-July, 45890; Cochin, ditto, ordinary 
60s. Soya quiet. barrels, June-July, 438 6d ;_ b 
Cod dull. English, spot, 33° to 34s. Groundnuts quiet. English, 
crushed, naked, spot, 49s 6d; deodorised, 573. Turpentine 
itrezular. American, spot, 69s; July-December, 69s 6d. Rosin 
irregular. American, fhe B/D, 198 9d; E, 208; F/G, 20s 94d; WG, 
25s; WW, 29s per cwt, French FG, 21s 6d; » 248 per cwt, 
Petroleum quiet. American, standard white, spot, 1s; and water 
white, 1s 1d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on 
f llows: The tallow market was quiet during the , and prices 
v«re occasionally 1s lower to-day. Little business has taken place 
on the spot, but reduced prices for shipment have led to a few sales 
cf the better qualities. Shipments of tallow from Australasia 
curing May, amounted to 4,100 tons, against 1,900 tons during the 
co:responding month of last year. At auction to-day 1,119 casks 
tallow were offered, and 271 were sold. Quotations are :—Australian 
mutton: Fine, 46s 6d; good to fair, 46s to 45s; dull to dark 


une 24th as 
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= to 40s; hard, 46s. Australian beef: Fine, 46s 6d - 
ir, 46s to 448; dull to dark, 41s to ; sweet, > 800d to 
ment from Australasia : ied weet, 478. Present ship. 


; + 448. Present shi 
South America, 44s. The market letter is 1s lower for tallow om 


stuff. Town tallow, 41s 6d per cwt. Rough fat 

melted stuff 32s per cwt. Quotations are Towa, grag § 
naked, ex works. Country: Frail casks, 41s; home melted, shipping 

casks, net, f.0.b., good coloured, 44s; fair to dull, 41s 6d to a 6 
ane fat: white, none; pale, none; benzine, 388; melted stuff, 375 
.0.b. , 


METROPOLITAN CATTLE.—Jvxc 25. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 


Beastse—Devons. eeoesese 
Bhorthorns ...cccccee 


Down ¥ li 
— 8 (clipped) 


Seecevesesescoes 


sereececesecesece . Crossbred 


Hat Cows ...cccccccee a 


Lamb—Downs ........ 12°0 1i'0 
LONDON POTATO MARKETS.—Jvunz 25. 
Pe: Cwt. 
a s a 
English New Epicures 9 G 9 6 


Sharpes Express 11 QO O O | Cherbourgs 


“COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Faipay. DYs STUFFS, &.— sa é 
COCOA—Duty,British grown. &, China ....percwt 60 0 
nit ft, foreign, 14s ews : Turmeric, Bengal...... 
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METALS—B. Copper £ 8 &£ 8 { SUGAR—per cwt, duty, lls 8d, 
Best selected 62 5 6310 3 cent. polarisation s d 


90 900 B.W.L., muscovado ...,.. nom 
59/10/0 59/12/6 C 


rystallised 0 
Lead Eng. Pig per ton 34/10/0 0/0/0 | Java, white .. May-June 15 
Soft For 32/8/9 
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SPICES—Pepper, lb— 
Muntok, fair White .. 
Biack Singapore ..... 
White Siam ..... 


Cotton-seed, crude ...... 

Edibie, refined ........+. 

Cocoa-nut, crude 
Refined 


Pimento ........... eevee 
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- 8 
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PORTLAND CEMENT—Best English 
Rr ton delivered, London 58/0 63/6 
pid hardening ‘‘Ferrocrete,” 1)/ 
per ton extra. 
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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the on in Kenya Colony 
d Uganda. 
Head OFFICE: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point. Kandy Zanzibar 
Amritsar Ka Kisumu Kenya 
Bomba Lahore Mombasa Colony 
Calcutta Madras Nairobi British 
Cawnpore Mandalay Nakuru E.A. 
Chittagong Newera Entebbe 
Cochin (8. India) Eliya Jinja Uganda 
Creme a Rangoon Kampala 
Dar-es 
Tanga } Tanganyika Territory 
SUBSCRIBED CAPITAL......000005 £4,000,000 
PAID-UP CAPITAL ...c.c0secseeees £2,000,000 
RESERVE FUND cccccsssseseses £2,800,000 


The Bank conducts every description of Eastern 
banking business. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices: Calcutta, Bombay and Madras 


Managing Governors Norcor WARREN. 


K.C.L.E. 
in India - - - - N. M. Murray, "Esq. 


Manager in London: 8m 8. A. H. SITWELL. 


AUTHORISED CAPITAL Rs. 11,25,00,000 
PAID-UP CAPITAL Rs. & 62,50,000 
RESERVE ... .. «w. R& 4,67,50.000 








Bankers In India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 








CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, ae. 
Capital, £3 ,000,000 Reserve Fund, £4,000,000. 
Agencies and Branches : Alor Star Gisisy” States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
» Canton, Colombo, Cawnpore, Dellii, Haiphong, 
Hamburg, Hankow, Hong Kong, [Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 
Tokyo, Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Srenteentye 
and Executorships. 


(BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





4GENCIES in all Parte of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
‘{PDEPOSITS RECEIVED. 
“GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ‘“ Tax 
ManaGeEr.”’ 





4) THE ANGLO-EGYPTIAN BANK < LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
‘PAID-UP, £600,000, RESERVE FUND, £720,000. 
‘BRANCHES—EoyPr: . Alexaniria, Cairo, Port 

Said, Saez, Tantah,- Zegazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. Supan: 

Makwar, Omdurman, Khartoum, Port Sudan, Wad 

Medani. PaLesTinE: Haifa, Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
ago’ provided they do rot fall below the sum 


37 to 39 King William street, Londcn, E.C.4. 





DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 













Every Description of Banking Business 
Transacted. Collections without loss of 


as , Doe oe. revelers" 


aveliers’ 
Saeanes. Foreign 
Stock Exchange Department. 


Coupons and and Dividends collected. 





Correspondence 0 Invited 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY: 
(Nederlandsche Hoste Mestouaen) 
Established by Royal Charter, A. 1824, 
CAPITAL PAID  UP......... F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE ca Lanai F.20,536,861 
(ai. 711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(21, 888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the ‘NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 
er FACILITIES FOR FINANCING 

MENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrep. 


Established 1837, Incorporated 1880, 





Capital Authorised and Issued... ... £10,500,000 
Capital nag oe eee eee |S 3,500,008 
Reserve Fund . nt eee. ah £4,050,000 


<a Liability 
of Proprietors #£7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 

















The National City Company 


Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


AL City 
is QD 
w 
=r 


5 


LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ile 
SCANDINAVIAN REPRESENTATIVE : 
16, Helmens Kanal, Copenhagea. 
CANADIAN OFFICES : 
Montreal, Teronto, Ottawa, Quebec. 





THE YOKOHAMA SPECIE IE BANK, LTD. 
(Registered in Japan.) 
Coptiel Chegtins 2 Paty Bele Yen a Fon 300,000,009 


e eee wee eee oor os 
Head Office... .. YOKOHAMA. 
Branches 


—— Bombay, Buenos Ayres, Ca oe 
Dairen ae Fengtien ukden), 
Hamburg, :. ‘Hankow, rbin, Honolulu, Hong- ee 
Kai Yuan, Los Angeles, i 
Manila, N: Nagoya, ‘Newchwang, New 
Samarang, ; Seaitie. 
Shimonosekt, Singapore, Souraba bs 
Tientsin, Tokyo, ‘ u, 
ad ). 
Bank buys = Longa for Bills of 
rafts ———_ ransfers 
and Letters of Credit on above places and 
and transacts General 


tal Banking 
Deposite received for fixed periods at rates to Ds 
lication. 





WESTMINSTER BANK LIMITED. 

Notice is hereby given that the TRANS- 
FER BOOKS of Westminster Bank Limited 
will be CLOSED on the ist July, 1925, for 
that day only, for the preparation of the 
Dividends payable 1st August, 1925. 

Proprietors registered in the Books of the 
Company on the 30th instant will be entitled 
to the dividend on the number of shares then 
standing in their —— names. 


MYTTON, Secretary. 
41, Lothbury, E. c 2. 
22nd June, 1925. 


HOSPITAL SUNDAY, June 28. 


TO-DAY! 


There are over ELEVEN oe patients in 
the beds at London’s Hospita 
Over TWENTY deowndun. Out-Patients will 
attend for treatment. This work costs THREE 

ONS sterling annually. 

Hospital Sunday Fund has distributed among 
— Hospitals £2,932,349 since its inception 
n 
Cost of Collection, Administration and Distribution 
under 4 per cent. 

Over TWO een Places of Worship in 
London will take collections for the Fund next 





Sunday. ioorbans can help. It is the one da 
when all denominations cin join in a united blow 
at DISEASE. 


nr ane ome i. Viear or Minister, or to the 
t. Hon. e ayor, President and Treasure? 
The Mansion -House; E.C.4. sss 
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_ BANK OF SCOTLAND 





CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL ere wee wee wee wee SE, 800,000 
PAID-UP CAPITAL ... eve = eee Ss 81,825,000 
RESERVE FUND and BALANCE carried forward eos = wees 1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 









INDIAN MARKET 


offers opportunity to you. 





Governor: THE RicHt Hon. LORD ELPHINSTONE. 
: Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIE, Bi. 
Let us give you a complete, Head Office: THE MOUND, EDINBURGH. 
unbiassed report on the sales GLASGOW, Chief Office: 2, 82. VINCENT PLACE, W. G. LEGGaT, Manager. 

ope ° ° LONDON Office: 80, BisHopsaaTE, E.C.2, J. W. JOHNSTON, Manager. 
possibilities of your goods in|| 4... ss pranches ana Sub-Branches in Edinburgh, Glasgow, and throughout Scotland 


India, compiled by our men on Every Description of British and Foreign Banking Business transac 
GEORGE J, SCOTT. sae 


the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
In 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





“The Land of ‘Geers! 


Write W. T. DAY, London Manager, ANADA, with its wealth of undeveloped natural resources, 








11, Arundel Street, Strand, W.C.2. offers greater opportunities than any other country. 
Telephone: CENTRAL 2796. To the farmer, Canada offers a future of increasing prosperity; to 
the workman, fair wages and working conditions; to the business 
Third lapression with additional Chapter and Statistics, man, every chance for trade and expansion. 
AN INTRODUCTION TO THE 2 
STUDY OF PRICES The Bank 
ial reference to the History of the 
By WALTER T. LAYTON, M.A. 7/6 net. 
MACMILLAN & Co., Ltd., London, W.C.2 MONTREAL. PRINCES STO E.C.2. 





PRELIMINARY NOTICE. 


UNITED NEWSPAPERS (1918), 


LIMITED. 


Proprietors of THE DAILY CHRONICLE, THE SUNDAY NEWS, and controlling 
THE EDINBURGH EVENING NEWS. 





CAPITAL 
612,504 in 74 per cent. Cumulative Preference Shares of £1 each fully paid. 
616,504 in Ordinary Shares of £1 each fully paid, and 
770,992 unissued shares of £1 each. 


An OFFER FOR SALE 


will be made over the week-end of 
550,000 74°, Cumulative Preference Shares of £1 each at par 
(being part of an Issue of 612,504 Shares hitherto privately held). 


The offer will show that— 


The Dividend on the whole of the Preference Shares is covered more than 3% 
times by the annual average profit of £176,309, and that the Preference Share 
Capital is substantially covered by Assets. 


Copies of the Offer for Sale are now obtainable from— 


National Provincial Bank, Limited, 15 Bishopsgate, London, E.C.2, and Branches; 
Messrs. Erlangers, 8 Crosby Square, London, E.C.3; 

Myers & Co., 19 Throgmorton Avenue, London, E.C. 2; = from 

The Registered Office, 3-5 Salisbury Square, London, E.C.4 















June 27, 1925.] THE ECONOMIST. lil 
Susnrance REFUGE A Security which does not Depreciae. 
4 Aglaia tad ASSURANCE CoMPANY LIMITED. Radowment ——— SS, & 
ONDON AND MANCHESTER Chief Office: Oxford St., Manchester. ee iol aeiane is —— 
SE Sy PSO Miantury [For the year ending December Sist, 1924), Endowmenipined with. Investment. 


square, London, E.C.2. remium Income 
exceeds £1,700,000. Funds exceed £5,000,000. 
Claims paid exceed £8,000,000. Annual 
Reports snd Prospectuses can be obtained 
on application. 


The Investor’s Monthly Manual 


ESTABLISHED 1864. 


a ENTIAL ASSURANCE CO..LTD. 
Cine Pail’ Excood £43,000,000 ™ ae HOLBORN BARS, E.C.1. 


lasses of Insurance Business 









THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 

IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY. 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 















Annual Subscription - £1.1.0 


HALF-YEARLY DOUBLE NUMBER 


To be published on JULY 2nd 
POST FREE - - - «= 28 3d. 







The Double Number will give, in addition to the usual information, the highest 
and lowest prices of over 4,000 stocks and shares for 1921, 1922, 1923 and 1924, 
and for the first six months of 1925; the latest quotations for 1925, the names 
of the markets where each security is chiefly dealt in ; comparative figures of 
net profits, after payment of Debenture interest, are shown for a large number of 
leading industrial concerns, besides memoranda relating to the financial position 
of Foreign and Colonial Governments, to Railways, etc., the addresses of the 
various companies, with the names of the Chairmen and Secretaries, or Managers. 










TO ADVERTISERS 


The Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and 
being greatly used as a work of reference, it affords an excellent opportunity 


for giving a PERMANENT PUBLICITY. for advertisements. 


Orders, to ensure insertion, should reach the Office on or before Tuesday, 


June 30th, 1925. 











Publishing and Advertisement Offices : 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION 





Avruonrsen Capital oe aes we «= $50,000,000 
IssvED axND FULLY Paw Ue... ... $20,000,000 


STeaLtm oe oes 
REesrnve Fonps { SILVER ° ake: er ai Gite 
$20,000,000 


os ig al hah al REI PR EARLIER 
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Sir Charles Addis, Cc. A. il, 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. K.C.B., K.C.M.G. 
David Landale. A. M. Townsend. 
Bir Geo. Sutherland. Cc. F. Wh je 
MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 
STREET, LONDON, 


9, GRA E.C.3. 
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Paldeup Capital corre nner 6,000,0 
a | Al Sccrve Fuad... 188 
3 Reserve Liability of Proprietors 6,000,000 
; 216,150,000 


Aggregate Assets to Som: OUR, es 
The London Office issues drafts on 





5 on ite 
: 41 Head Office (Sydney, N.S.W.) and Branches in all 
5 the Australian States, New Zealand, Fiji and Papua. 
: Makes Mail and Cable Transfers; Negotia 
? Collects ‘Bills of Exchange. 

Other Produce Credits, Receives Deposite for 


oo 6ee 


ITI 


eh mI OAS BPR MS LSet 


London 
94 GRACECHURCH , B.C. 
: —2 Chilian Dellars. 
Paid apital eee eee 


es of 184. 
Head Omics: Santiago and’ 
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UNION BANK of CANADA 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-up Copital née — $8,000,000 
TOTAL ASSETS (Nov., 1924) $120,575,115 


ords ‘‘ Member of the Stock Exchange, 
The Bank has over 300 Branches in Canada, - Pr 
and Agents in the Principal Cities in America | }Ondon.” shall immediately folow atts 


73 a ae 


which: may be ascertained on applicatiaz to2+- 
London Office: 6 FRINCES STRBET, ‘B,C.2. 


New York Agency: 





| Banco pe cite. 


100,000,000 
‘| Beoorve Fund Ya Gold of 286 100,000,000 


Clemen 
Granville House, Arundel street, Strand, W.C.2 
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BANK OF..NEW ZEALAND. 
‘ Bankers te the New Zesland Government. 


Authorised Capital - - £6,154,988 








































& 5,029,988 
Four gent. Guaranteed Stock ... wih oni we eee & .08s 
"- 10 ore erence Shares issued to New Zealand Government ... sooons 
“Be Fre ference Shares Do: ‘ te 4 
Ordinary p eee eee eee eee eee eee eee 3,000,000 

& 5,029,988 


. 2,831,513 
ied ee 
£& 7.861 ,501 


London omee: 1 QUEEN VICTORIA STREET, E.C.4. 
Issues’ Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


Reserved and Undivided Profits ... wee are ae 


* 


CREDIT SUISSE 


aie aod ee — 
ap an serve = ancs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 

General Banking Business. 


THE DORPAT BANK 


DORPAT AND REVAL, 
ESTHONIA 
and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonig 














and Russia. IMPERIAL 
Special Transfer Service to Russia. JAPANESE GOVERNMENT 
London Agents: 6% STERLING LOAN OF 1924. 





The.. British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


Notice is hereby given that the COUPONS 
due 10th July, 1925, will be PAID on and 
after that date (Saturdays excepted), between 
the hours of 11 and. 3,.at the Yokohama 
Specie Bank, Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9, Bishopsgate, London, E.C.2. 

25th June, 1925. 


THE BANK OF AUSTRALASIA 


(incorporated by Royal Charter, 1835), 
Head Office: 4 THREADNEEDLE 8T., E.C.2. 
West End Office: 17 Northumberiand Av., W.C.2. 
Paid-up Capital ... ..  .«»  ««. £4,000, 
Reserve Fund we gee wee wee «= 5,700,000 
Reserve Liability of Proprietors 

Under the Charter .. ...  ..: &4,000,000 
Letters of aan ae o —- and 
banking businegs every description rans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 








THE STOCK EXCHANGE. 









NOTICE. 

MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
business purposes, or to issue circulars or 
Business Communications to persons other 
than their own Principals. Persons who 
advertise as Brokers. or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a form as will provide that the 










nd throughout the World. ° 


Exchange who are Stock and Share Brokers 
DEPOSITS RECEIVED at favourab!e rai«s, 


may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, Committee Room, the Stock 
Exchange, E.C.2. 


W. F. SPARHAM, Manager. +t 
49 WALL STREET. 


2 Conditions in Canada 


re wed . [ae CANADIAN PACIFIC RAILWAY, through its Bureau 
\CANATIAN ‘4 of Canadian information, will furnish you with the latest 
ar aoa reliable information on évery phase of industsial and agricul- 

Pre tural development in Canada. In the Reference Libraries 
Sy y maintained in London and Montreal are complete data on 
S natural resoufces, climate, labour, rtation ness open- 
ings, etc., in Canada. Additional data is constantly being added. 


DEVELOPMENT BRANCH, 


If you are interested in the mining wealth and ever-increasing mining: industry 
of Canada or in the development or supply of the very great variety of industrial 
raw materjals available from resources along. the Canadian Pacific Railway, you are 
invited to consult this branch. An expert is maintained to acquire and investigate 
information relative to these resources and to make examinations of deposits in. the 
field. Practical information as to special opportunities for - development, use of by- 
products and markets, industrial crops, prospecting and mining given on application. 


No charge or obligation attached to the above service. Business 
men and organisations especially are invited to make use of it. 


CANADIAN PACIFIC RAILWAY 


Department of Colonization and Development 
62-65, Charing Cross, LONDON, S.W.1. 
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